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Limited  Offer! 

3  Bond  Set  Only  $79! 


Hold  Civil  War  History  in  Your  Hands. 

Order  your  own  original,  authentic  Confederate  War  Bonds,  once  smuggled  through  the 
Union  blockade  and  sold  to  European  investors  to  finance  the  Southern  cause.  After 
one  hundred  years  of  undisturbed  and  nearly  forgotten  storage,  these  bonds  have 
returned  to  America,  where  they  began  their  journey  nearly  125  years  ago. 

Each  one  is  a  fascinating  fragment  of  American  history,  part  of  the  dramatic 
rise  and  tragic  fell  of  the  Confederacy. 

Enjoy  Them  Framed  as  Works  of  Art;  or  Give  Them  as  Gifts. 
Beautifully  printed  and  in  excellent  condition,  these  bonds  make  hand¬ 
some  wall  decorations  and  ideal  gifts. 

Order  Yours  Now! 

Quantities  are  limited,  so  don’t  delay.  Return  the  coupon  below 
today,  for  your  individual  bond(s)  or  three-bond  set(s).  Get  your 
bonds  even  sooner  by  calling: 

1-800-872-6467. 
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CR  If  130 

Custom  House  Bond 


Guaranteed  Authentic  With  A  30-Day 
Money-Back  Guarantee  If  Not  Completely  Satisfied 

•These  are  NOT  reproductions  •  Average  size  is  15”xl8” 

•  Certificate  of  authenticity  included  •  Handwritten  numbers,  dates  and  signatures 

•  Over  125  years  old  •  Beautiful  pictorial  vignettes  on  nearly  all  bonds 

•  Fully  issued  and  uncancelled  •  Fterfect  for  framing. 

•  Excellent  condition  •  Limited  quantities 


Call  for  your  FREE  16-page,  full-color  catalog 
detailing  over  100  available  bond  types! 


1-800-872-6467 


Account  Slumber 


Exp.  Date 


Authorized  Signature 


□  YES!  I  want  to  own  a  GENUINE  piece  of  Civil  War  History! 

1.  CR#  120  Leaning  Officer  Bond  $30  _ 

2.  CR#  124 Memmmger  Bond  $30  _ 

3.  CR  #1 30  Custom  House  Bond  $35  _ 

4.  Set  of  3(1  of  each)  $79 _ 

Texas  Residents  add  applicable  sales  tax 
Shipping  and  Handling 
TOTAL 

□  ftyment  Enclosed 
[  1  Please  Charge  My  Credit  Card: 

□  Am.  Express 
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MasterCard  VISA  Discover 


Heritage  Galleries  •  311  .Market  Street  •  Dallas,  Texas  75202-9990 
X  \l  ,  I  800  872  6467  •  In  Texas:  214-742-2200 
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Please  allow  2-4  Vfteks  for  delivery 

For  Faster  Service  Call  1-800-872-6467 
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GOLD  &  SILVE 
ANK  FINANCE 


THE  PROMISE 
IS  NOW  A  REALITY! 


TtaGRAD&iG  SERVICE  THAT  KUVERS 

Recently,  when  Numismatic  Guaranty  Corporation  opened 
its  doors,  a  large  number  of  the  country’s  leading  coin  dealers 
had  already  become  members  of  the  Numismatic  Guaranty 
Corporation  network.  That’s  because  they’ve  recognized 
the  need  for  improvement  in  coin  grading.  They  know  that 
Numismatic  Guaranty  Corporation  is  committed  to  providing 
the  most  accurate  and  consistent  grading  services  available 
today.  And  because  Numismatic  Guaranty  Corporation  will  not 
buy,  sell  or  trade  coins,  you,  the  investment  community  and 
the  investing  public  can  have  confidence  in  this  credible  coin 
grading  service. 

For  more  information,  contact 

NUMISMATIC  GUARANTY  CORPORATION 

PO.  Box  1776,  Parsippany,  New  Jersey  07054 

THE  COIN  GRADING  SERVICE  ENGINEERED 
TO  PROVIDE  UNBIASED  GRADING. 
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EDITORIAL 


When  Are  We  Dealers 
Going  To  Learn? 


by  Jim  Halperin 

1 X  he  coin  world  is  poised  once  again 
for  another  roller  coaster  ride  in  the 
marketplace.  As  soon  as  the  word  was 
out  that  major  Wall  Street 
institutions  would  soon  be  entering 
the  market,  buyers  began  snapping 
up  coins  and  driving  up  prices.  Even 
as  I  write  these  words,  I  can  watch  the 
ANE  listings  ticking  upward. 

Already,  we  dealers  are  calling  our 
friends  and  relatives  and  telling  them 
to  get  in  on  the  biggest  boom  in 
numismatic  history! 

“Don’t  worry  about  which  coins  to 
buy,’’  we  say.  “Everthing’s  going  up! 
Just  get  in  now,  before  the  prices 
really  take  off!” 

Whether  the  boom  is  just  a 
boomlet  or  lasts  for  several  years,  we 
can  be  sure  of  one  thing.  It  will 
eventually  reach  its  peak,  and  when  it 
does,  the  mad  scramble  to  dump 
coins  will  begin.  Many  investors  will 
lose  money,  and  we  won’t  be  the 
investment  darlings  we  once  were. 

The  boom/bust  pattern  is  certainly 
not  unique  to  the  world  of  rare  coins. 
The  psychology  of  it  is  firmly  rooted 
in  human  nature.  So,  I’m  afraid  there 
is  very  little  we  dealers  can  do  to 
prevent  its  periodic  appearance.  But 
we  are  lucky.  After  the  market  cools 
off,  our  faithful  collector/hobbyists, 
will  still  accept  us  back. 

We  should  not  forget  that  rare  coin 
investors  enter  the  market  for  one 
purpose  only:  to  make  a  profit.  If 
they  succeed,  they  may  return.  If  not, 
they  are  unlikely  to  try  again.  So  far, 
relatively  few  investors  have  fallen  in 
love  with  rare  coins  enough  to  remain 
collectors. 

Collectors,  on  the  other  hand,  are 
the  reason  our  market  exists  in  the 


first  place.  They 
decide  for 
themselves  which 
coins  are  the  most 
desirable 
according  to  their 
personal  taste  and 
knowledge.  They 
are  hereto  build, 
not  merely  to 
profit.  When  their 
collection  is 
finally  sold,  they 
may  be  pleased  if  there  is  a  nice 
profit.  But  that  is  not  the  only  reason 
why  they  started  their  collections,  or 
even  why  most  decide  to  liquidate 
collections. 

So,  as  we  stand  at  the  brink  of 
another  boom/bust  cycle,  let  us  not 
forget  who  makes  our  market 
possible.  As  dealers,  we  are  in  a 
position  to  help  set  the  tone  of  the 
hobby.  I  urge  that  we  begin  to 
place  more  emphasis  on  long-term 
collecting,  instead  of  short-term 
profiteering.  In  fact,  these  periodic 
invasions  by  outside  investors  are 
ideal  opportunities  to  attract  some  of 
them  as  permanent  residents  in  the 
world  of  numismatics. 

This  can  be  accomplished  by 
reemphasizing  the  hobby  element  in 
our  marketing  and  customer 
relations  efforts.  I  make  this 
recommendation  not  at  the  expense 
of  the  investor  or  of  those  who  sell 
coins  only  as  an  investment.  On  the 
contrary,  dealers  who  now  deal  only 
with  investors  have  the  greatest 
opportunity  to  cultivate  them  as 
long-term  collectors. 


If  you  are  skeptical  that 
investment-only  dealers  could  ever 
become  champions  of  the  hobby  and 
their  customers  converted  to  lifelong 
collectors,  I  offer  one  dramatic 
example  of  an  investment-only  dealer 
who  has  done  exactly  that.  David 
Hall,  the  founder  of  PCGS,  is  a 
visionary  in  the  truest  sense.  He 
always  seems  to  be  one  or  two  steps 
ahead  of  the  rest  of  us.  I  have  known 
him  for  twenty  years,  and  during  that 
time,  I  have  seen  him  almost  single- 
handedly  effect  profound  changes  in 
the  hobby  and  the  market. 

His  newsletter  The  Inside  View,  for 
example,  no  longer  simply  reports  the 
profit  potential  in  rare  coins.  Now,  he 
also  provides  his  investment-oriented 
readers  with  background 


As  we  stand  at  the  brink  of 
another  boom/bust  cycle,  let  us 
not  forget  who  makes  our 
market  possible.  I  urge  that  we 
begin  to  place  more  emphasis 
on  long-term  collecting,  instead 
of  short-term  profiteering. 


information  about  the  rare  coins  they 
are  buying.  He  tells  them  why  certain 
coins  are  so  highly  prized  for  their 
uncommon  beauty  or  extraordinary 
historical  significance.  And  he  is  very 
convincing.  He  really  helps  his 
readers  understand  why  rare  coins  are 
so  exciting  and  fun  to  own. 

Why  has  he  made  this  change  in  the 
editorial  content  of  his  newsletter? 
Hetellsmethat  nowmostof  his 
customers  are  not  buying  just  for 
investment  any  more.  They  buy  coins 
they  really  like  and  enjoy  owning. 
Many  of  them  are  forming  real 
collections,  not  just  portfolios.  And 
David  Hall’s  business  is  terrific! 

A  perfect  example  of  a  dealer  who 
has  supported  and  promoted  the 
hobby  over  the  years  is  Q.  David 
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Bowers.  It  is  almost  impossible  to 
read  one  of  his  many  books  or  the 
latest  issue  of  his  company’s  catalog, 
The  Rare  Coin  Review,  without 
becoming  excited  about  the  history 
and  romance  of  rare  coins.  I  doubt 
that  anyone  alive  has  done  more  to 
attract  new  collectors  to  our  hobby 
than  Dave  Bowers.  His  efforts  on 
behalf  of  the  hobby  are  a  model  for 
what  we  can  all  accomplish.  Every 
dealer  should  make  it  a  habit  to  read 
and  attempt  to  emulate  Dave  Bowers’ 
work. 

By  emphasizing  the  hobby  of 
numismatics,  instead  of  simply 
promoting  the  profit  potential  of  rare 
coins,  we  dealers  can  actually  invest 
in  the  future  stability  of  our  market. 


A  broader  base  of  collectors  means  a 
stronger  foundation  that  protects  the 
market  from  the  wild  swings  of 
boom/bust  cycles.  Investors  who 
become  collectors  are  not  going  to 
desert  the  market  when  prices  begin 
to  drop.  On  the  contrary,  many  will 
regard  market  corrections  as  an 
opportunity  to  acquire  coins  they 
couldn’t  previously  afford.  And  a 
market  solidly  established  on  a  firm 
and  expanding  collector  base  is  the 
best  market  for  all  of  us. 

1  hope  we  have  learned  from  the 
past  as  we  approach  the  next 
whirlwind  of  rising  prices  and  heady 
profits.  The  hobby  is  and  will  remain 
our  raison  d’etre.  And  by 
emphasizing  and  promoting  the 
hobby,  we  are  assuring  our  own 
future  with  a  stable  market  and 
satisfied  customers. 


Jim  Halperin  (ANA  lifetime  member 
ft 1306 ),  isauthorofU.S.  Coin  Values 
and  the  N.C.I.  Grading  Guide  and 
publisher  of  LEG  ACY  Magazine. 

For  over  ten  years,  he  has  been  a 
contributor  to  the  Red  Book,  Blue 
Book,  and  the  Standard  Catalog  of 
World  Coins,  and  a  consultant  to 
AN  ACS  and  PCGS.  He  is  founder  of 
the  Numismatic  Certification 
Instituteand  has  been  a  full-time 
dealer  and  collector  of  rare  coins  for 
over  twenty  years.  Today,  he  is  widely 
recognized  as  one  of  the  foremost 
experts  on  U.S.  coinage.  He  is 
currently  a  candidate  for  the  ANA 
Board  of  Governors. 


Early  American  Numismatics... 


We  Have  "Uncommon  ((Tents!" 


"Uncommon  ((Tents"  is  a  brand- 
new  magazine  of  Early  American 
Numismatics,  edited  by  Mr.  Dana 
Linett,  CEO.  It's  a  wonderful 
combination  of  important  hobby 
information  and  articles,  combined 
with  eye-opening  ads  from  dealers 
in  all  areas  of  numismatics. 

Mr.  Linett  is  a  nationally 
renowned  expert,  specializing  in 
the  areas  of  Early  American 
Colonial  Coins  and  Currency, 

Over  12,000  collectors,  in¬ 
vestors  and  dealers  lucre 
sent  the  premiere  March 
issue...  And  the  Jane  issue 
will  be  even  la rge r! 


Fractional  Currency,  Encased  Postage 
Stamps  and  pre-1800  historical 
Americana.  He  presently  has  the 
largest  inventory  of  Colonial  Coins  & 
Currency  in  the  country. 

He  is  also  called-upon  by  the 
largest  and  most  prestigious  auction 
companies  in  the  nation  to  assist  in 
cataloging  in  his  area  of  expertise. 

The  owner  of  EAN  for  over  a 
decade,  Mr.  Linett  has  been  a  special 
consultant  for  the  American  Numis¬ 
matic  Association's  Authentication 
and  Certification  Service  for  many 
years  and  is  a  contributor  to  such 
famous  references  as  the  Guide  Book 
to  U.  S.  Coins  (the  Red  Book)  and  the 
Paper  Money  of  the  United  States. 

If  you're  a  potential  collector  of 
these  historical  items,  be  certain  to 


•  "Sword  in 
Hand”  vignette 
(a  Colonial  Min- 
uteman)  •  This 
historical  design 
was  engraved 
and  printed  by 
Paul  Revere  on 
the  Massachu¬ 
setts  Colonial 
Currency  issue 
of  August  1775 .• 


■< 


nit  t, . 


Early  American 
Numismatic’s  Logo 


contact  Mr.  Linett  and  send  him 
your  want  list.  In  addition,  you 
may  receive  your  free  issues  of 
"Uncommon  events"  by  writing 
or  calling: 

Early  American 
Numismatics 

P.O.Box  2442,  La  Jolla  CA  92038 
(619)  273-3566 


leather  display  case  with 
a  numbered  Certificate  of  Authenticity. 

Also  available: 

The  1989  Proof  Set 

In  addition  to  the  historic  gold  and  silver 
coins,  the  Royal  Canadian  Mint  is  pleased  to 
offer  the  1989  Proof  Set  containing  the  1989 
Proof  Silver  Dollar  plus  all  six  circulating 
Canadian  coins,  from  the  “Loon"  Dollar  to 
the  Cent  in  Proof  finish.  See  the  coupon 
for  pricing 
information 
on  this,  as  well 
as  our  Speci¬ 
men  Set  and 
Uncirculated 
Set. 


A  Celebration  in  Silver 

Announcing  a  new  Silver  Dollar 
commemorating  the  Bicentennial  of  the 
Mackenzie  River.  Now  available  in  Proof  and 
Brilliant  Uncirculated  until  December  15,  1989. 

The  Royal  Canadian  Mint  —  the  world  leader 
in  quality  circulating  and  commemorative 
coinage  —  proudly  announces  a  new  Silver 
Dollar  for  1989,  marking  the  Bicentennial  of 
Sir  Alexander  Mackenzies  historic  exploration 
of  the  Mackenzie  River. 

1989  Silver  Dollar  - 
Description  and  Specifications 

24th  in  the  series  of  Commemorative  Silver 
Dollars  issued  by  the  Royal  Canadian  Mint 
since  193  5...  REVERSE:  By  John  Mardon, 
shows  Mackenzie  traveling  with  his  compan¬ 
ions  in  a  canoe...  OBVERSE:  Effigy  of  Queen 
Elizabeth  11  by  Arnold  Machin... Specifications: 
50%  silver  and  50%  copper... 23. 33  grams 
(.82  ounces)... 36. 07mm  (1.42  inches)  diame¬ 
ter.  . .  Proof  Silver  Dollar  is  encapsulated  and  is 
presented  in  a  black  display  case. .  ,“BU”  Silver 
Dollar  comes  in  a  protective  transparent  case. 

The  lowest  mintage  $  1 00 
Gold  Coin  ever  issued  by 
the  Royal  Canadian  Mint 

Announcing  a  historic  new  Gold  Coin 
commemorating  the  first  European  settlement 
in  Ontario.  Mintage  limited  to  the  lesser  of 
65,000  coins  or  the  number  of  orders  received 
by  December  15,  1989. 

In  1639,  French  Jesuits  established  a 
mission  in  central  Ontario,  hoping  to  convert 
the  Wendat  (Huron)  Indians  to  Christianity. 
The  mission,  called  “Sainte-Marie  Among  the 
Hurons,”  was  a  refuge  for  both  converted 
Huronsand  itinerant  missionaries.  As  1989 
marks  the  350th  anniversary  of  Sainte-Marie 
Among  the  Hurons,  the  Royal  Canadian  Mint 


New  coins 
commemorating 
the  spirit  of 
exploration 
and  settlement 
in  early 

North  America. 


Official  Order  Form  1989  Canadian  Coins  0415 

Return  to:  Royal  Canadian  Mint,  P.O.  Box  454,  Station  A,  Ottawa,  Ontario,  Canada  KIN  8\  5 


Name 

Address 

Apt  # 

Citv 

State 

Zip  Code 

(  ) 

(  ) 

Telephone  (Office) 

Telephone  (Home) 

Description 

Qty.  Price  (U  S.) 

Total 

$  100  Gold  Proof  Coin 
(89621) 

:jft 

SJ 

E> 

O 

o 

$ 

Proof  Set  (89616) 

Specimen  Set  (89617) 

S  39  95 

$ 

$  14  50 

$ 

Uncirculated  Set  (89618) 

Proof  Dollar  (89619) 

BU  Dollar  (89620) 

$  6  60 

$ 

$  18  80 

$ 

$  13.90 

$ 

Shipping  and  handling 

t  350 

TOTAL 

$ 

Method  of  payment 

□  Checlvmoney  order  payable  to  the 

Royal  Canadian  Mint  . 

| _ |  Visa  I _ I  MasterCard  1 _ I  Express 

Credit  card  account  number: 

i  i  i  i  I  I  I  I  I  I  I  I  I  l  l  l  l 


Expiration  date: 


Cardholder  Signature 

Application  must  be  signed  by  cardholder 

Orders  must  be  received  by  December  1 5,  1989 

Notice  The  Mini  may  refuse  or  limn  orders  and 
change  prices  without  nonce  The  Mini  shall  refund  oi 
replace  defective  coins  within  JO  days  The  Mini  shall 
not  accept  cancellations  after  shipment  The  Mini  is  not 
liable  for  any  foreign  duties  Valid  in  U  S  A  only 


Telephone 

orders. 


1-800-267-1871,  Ext.  415 


4# 


Royal  Canadian 
Mint 


Monnaie  royale 
canadienne 


has  announced  the  issue  of  a  limited-edition 
$100  Gold  Proof  Coin  commemorating  this 
momentous  event. 

$  1 00  Gold  Proof  Coin  - 
Description  and  Specifications 

Proof  finish  only. . .  14th  in  the  Royal 
Canadian  Mint’s  series  of  Commemorative 
Gold  Proof  Coins...  58. 3%  gold,  41.7%  silver 
—  7.775  grams  gold  (14  troy  ounce),  5.563 
grams  silver. . .  26.9mm  diameter  and  2. 18mm 
thick...  REVERSE:  The  head  of  a  Huron  with 
the  profile  of  a  missionary.  Sainte-Marie 
Among  the  Hurons  is  in  the  background.  . 
Designed  by  Ontario  artist  David  Craig  who 
also  created  the  1984  Toronto  Silver  Dollar. . . 
OBVERSE:  Arnold  Machin s  effigy  of  Queen 
Elizabeth  IT . .Presented  in  a  luxurious  brown 


T he  new  1989  Commemorative  Coins 
from  the  Royal  Canadian  Mint ♦ 


I 


LETTERS  TO  THE  EDITOR 


“The  Quiet  Genius 
of  Lester  Merkin” 

Dear  Editor, 

Praise  be  to  LEGACY  for 
selecting  Lester  Merkin  as  the  subject 
of  a  feature  interview.  As  a  teenager 
intheearly  1960s,  I  hadcometo 
know  him  from  a  distance.  Since  his 
professional  reputation  of 
exemplary  integrity  was  well  known 
in  the  numismatic  community,  I 
revered  him  as  a  mythical  god.  As  a 
human  being,  he  represents  the  finest 
combination  of  human  qualities  that 
could  be  found  in  the  most  unusual 
combination  of  musician,  artist,  coin 
dealer. 

Your  interview  has  done  justice  to 
a  man  who  is  a  national  treasure! 
LEGACY’S  superb  photos  touched 
mewiththeinnersoulof  thequiet 
and  peaceful  genius  of  Lester 
Merkin. 

R.N. 


“Lester  Merkin” 

Dear  Editor, 

Many  thanks  for  sending 
LEGACY  -  a  great  publication. 

The  article  about  “Lester 
Markin. ..And  All  That  Jazz”  caught 
my  interest  since  I  am  a  retired  jazz 
musician  (string  bass).  My  career 
paralleled  that  of  Mr.  Merkin  as 
regards  time  and  I  consider  this  era  to 
be  the  best  that  one  could  hope  to 
obtain. 

I  have  enclosed  my  “Legends  of 
Music’  ’  elongated  cent .  It  has  the 
names  of  some  of  the  great  jazz 
players  mentioned  in  the  article.  I 
would  like  to  send  one  of  these 
elongated  cents  to  Mr.  Merkin  and  1 
hope  you  could  help  me  out  in  this 
endeavor  since  I  do  not  have  Mr. 
Merkin’s  address. 

Thanks  for  reading  my  letter! 

H.B. 


Dear  Editor, 

It  was  kind  of  you  to  send  the  latest 
issue  of  LEGACY,  which  I  have 
looked  through  with  interest. 

I  do  think  it  is  well  thought  out  and 
eminently  readable,  but  I  do  have  to 
say  that  I  agree  with  “JM,”  when  he 
says  that  you  drift  away  from 
numismatics  perse.  In  this  latest 
issue  you  give  five  pages  over  to 
baseball  cards.  I  know  it  is  a  major 
area  of  collecting  in  the  States 
but...! 

Here  is  a  recent  issue  of  the  Spink ’s 
Numismatic  Circular  which  has  been 
published  since  1892.  Currently  it  is 
ten  times  a  year  and,  as  you  will  see, 
part  editorial  and  part  a  sales  list. 

I  look  forward  to  receiving  further 
copies  and  especially  that  which 
includes  your  review  of  the  Cooper 
book. 

D.S. 


W  ‘NEWS 

Newport  Beach  Coin 

Show  &  Auction 


S  H  O 


Come  enjoy  beautiful  Southern 
California  and  join  your  friends  at 
a  fantastic  coin  show  and  auction 
June  23,  24  and  25, 1989,  in  the 
luxurious  Irvine  Hilton  &  Towers 
Hotel,  17900  Jamboree  Dr.,  Irvine, 
CA  92714  (714)  863-3111.  (Located 
directly  off  San  Diego  Fwy,  Route 
405,  only  one  exit  South  of  the 
John  Wayne  Airport.) 

A  Super  Bourse  night  & 
dealer  set-up  will  beheld 
Thursday,  June  22,  begin¬ 
ning  at  12  noon. 


June  23,  24,  25, 19S9. 
Auction  Lot  viewing  begins  on 
Wednesday ,  June  21,  at  11  a.m. 

•  Important,  Million  Dollar 
Auction! 

•  Over  300  Major  Dealers,  Manning 
150  Booths. 

•  Luxurious  Hilton  Accomoda  tions 
at  Great,  Low  Rates! 

Only  $66  (single  or  double). 

•  Over  1000  important  lots:  Colonial 
Coins  &  Currency;  U.S.  Copper, 
Silver  &  Gold;  Fractional  and 
Large-Size  U.S.  Currency  and  En¬ 
cased  Postage  Stamps! 


Subscribe  Now  for  your 
Auction  Catalog  -  Only  $10. 

MC/VISA  Accepted 
(For  Express  Mail,  Add  S15.) 

SHOW  HOURS: 

•  Fri.  10/7  p.m.  »Sat.  10/6  p.m.  «Sun.  10/2  p.m. 

Dealers:  for  last  minute  booth 
availability  and  hotel  reservations, 

CALL  Elizabeth  Rankin 

Today!  (619)  273-3566 

Admission:  S2.00 

(Children  under  16  admitted  FREE!) 

The  Newport  Beach  Show 

P.O.Box  3341,  La  Jolla  CA  92038 

(619)  273-3566 


JoseCruz 


IMxM'Y 


READ  -  ALL  -  ABOUT-IT 


F or  the  past  130  years,  rare  U.S. 
coins  have  been  bought  and  sold  for 
premiums  above  their  face  value.  For 
most  of  this  period,  purveyors  of 
numismatic  material  sold  to  an 
educated  audience,  composed  of 
collectors,  researchers,  museums  and 
historians. 

The  basic  economic  model  of  the 
rare  coin  field  combines  a  generally 
falling  supply  with  an  increasing 
demand  curve.  During  the  first 
century  of  the  business,  prices  for 
rare  coins  steadily  increased.  This 
attracted  individuals  less 
knowledgeable  in  numismatics  to  the 
field  by  the  late  1950  s,  precipitating  a 
long  period  of  adjustment  during 


which  a  triad  of  market  mechanisms 
evolved  to  accommodate  this  new 
type  of  buyer. 

Most  important,  it  was  necessary 
to  remove  all  product  risk  in  the 
purchase,  and  expose  prospective 
purchasers  only  to  market  risk.  The 
sensitivity  of  a  coin’s  market  value  or 
grade  made  the  establishment  of  a 
constant,  universal  grading  system 
for  all  U.S.  coins  an  essential 
ingredient  in  any  structure  hospitable 
to  outside  investors. 

Second,  the  “sight-unseen”  offer, 
or  bid,  was  needed.  Without  it,  all 
coin  sales  remained  subject  to  the 
approval  of  t  he  buyer,  regardless  of 
the  grading  system  used,  since 
inspection  of  the  item  was  necessary 
to  ensure  that  it  was  in  the  same 


The  Rare  Coin  Index 


condition  as  when  it  was  originally 
graded.  This  was  accomplished  by 
sealing  the  coin  ultrasonically  in  a 
plastic  container,  which  cannot  be 
opened  and  resealed.  These  first  two 
requirements  have  been  fulfilled  by 
the  establishment  of  the  Professional 
Coin  Grading  Service  (PCGS),  of 
Newport  Beach,  California. 

Finally,  a  network  for  the  instant 
communication  of  prices  and  the 
maintenance  of  an  orderly  trading 
market  needed  to  be  established. 
Along  with  it,  an  authority  to 
monitor  adherence  to  established 
trading  rules  was  required.  This  third 
function  is  being  served  by  the 
American  Numismatic  Exchange 
(ANE)  of  Atlanta,  Georgia  and  its 
maintenance  of  the  Numismatic 
Quotation  System  (NQS). 

The  three  legs  of  this  triad  came 
together  in  early  1987  to  form  the 
PCGS/ANE/NQS  system,  and  it  can 
now  be  said  that  investment  in  rare 
coins  has  matured.  The  ability  to  buy 
and  sell  rare  U.S.  coins  without 
exposure  to  product  risk,  with 
complete  liquidity,  within  a  narrow 
margin,  is  now  a  reality.  This 
development  has  enabled  the  rare 
coin  business  to  grow  from  a  ‘  ‘cottage 
industry”  to  amulti-billion-dollar- 
per-year  marketplace.  Rare  coins  now 
trade  in  substantial  volume  on  a  daily 
basis,  and  are  the  largest  and  most 
organized  of  any  of  the  “collectible” 
markets. 

To  obtain  a  measure  of  the 
performance  of  the  coin  market 
under  this  system,  an  index  has  been 
constructed  by  Heritage  Capital 
Corporation,  the  nation’s  largest  rare 
coin  dealer.  Named  the  Rare  Coin 
Market  Average  (RCM  A),  it 
incorporates  in  excess  of  two  hundred 
individual  prices,  and  accurately 
monitors  values  from  across  the 
entire  U.S.  numismatic  spectrum.  All 
prices  and  values  are  based  on  the 
above-mentioned  PCGS/ANE/NQS 
trading  system,  and  consequently 
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measure  real  gain  and  loss  in 
numismatic  holdings  to  a  very  high 
degree  of  reliability. 

Selection  of  Coins 

Seventy  different  coins  from  four 
major  areas  of  the  market  were 
tracked  in  three  grades,  yielding  a 
total  of  210  price  points  per  month. 
Over  the  initial  29-month  period,  this 
provided  over  6,000  individual  prices 
to  analyze.  The  pricing  information 
was  taken  from  the  first  issue  of  each 
month  of  the  Certified  Coin  Dealer 
Newsletter,  or  CCDn.  The  coins 
comprising  the  index  appear  below. 


Gold 

$1  Type  One 
$1  Type  Three 
$2.50  Liberty 
$2.50  Indian 
$5  Liberty  with  Motto 
$5  Indian 

$10  Liberty  with  Motto 
$10  Indian 

$20  Liberty  Type  Three 
$20  Saint-Gaudens  with  Motto 


Commemoratives 

Antietam 
1893  Columbian 
Gettysburg 
Hudson 
Oregon  Type 
Sesquicentennial 
Stone  Mountain 
1904  Lewis  &  Clark  $1 
1916  McKinley  $1 
1915-S  Pan-Pac  $2.50 


Series  Coins 
1913  5c  Type  One 
1916  10c  FSB 
1928  25c  Full  Head 
1916  50c 
1941  50c 


Mint  State  Type 

Indian  lc  Red  and  Brown 
3c  Nickel 
Liberty  Nickel 
Seated  Vi  10c  Legend 
Barber  10c 
Twenty-Cent  Piece 
Seated  25c  With  Motto 
1917  25c  Type  One 
Seated  50c  With  Motto 
Barber  50c 


Proof  Type 

2c  Piece  Red  and  Brown 
3c  Silver  Type  III 
Shield  5c  No  Rays 
1937  Buffalo  Nickel 
Seated  10c  With  Legend 
1940  Mercury  Dime 
Barber  25c 

1941  Walking  Liberty  50c 
Trade  Dollar 
Morgan  Dollar 


Silver  Dollars 


1878-CC 

1898 

1879-S 

1898-S 

1881-S 

1899 

1882-CC 

1900-S 

1883 

1901-0 

1883-0 

1903-0 

1885 

1921-D 

1885-CC 

1921  Peace 

1888 

1923 

1889 

1926-D 

1890-S 

1927-S 

1891-CC 

1934 

1897-S 

Bid  prices  for  each  of  these  coins  in 
MS-63,  MS-64  and  MS-65  were 
recorded,  and  the  results  expressed  in 
four  major  sub-indices: 

1.  Gold-containingthe  lOgold 
type  coins 

2.  Type  -  combining  both  Mint 
State  and  Proof  type  coins  - 
(20  coins) 

3.  Dollars  -  including  25  Morgan 
and  Peace  Dollars 


4.  Commems/Series  - 
combining  the  10 
commemoratives  and  the  5 
series  coins.  (Total:  15  coins) 

Calculation  of  Indices 

To  arrive  at  the  composite  indices, 
a  mean  of  the  component  sub-indices 
was  used  to  maintain  a  balance 
between  the  various  grades  and 
series.  For  example,  the  composite 
grade  index  was  made  up  of  the 
(MS-63  index  +  MS-64  index  + 
MS-65  index)  divided  by  three. 
Similarly,  thecompositeser/es  index 
was  arrived  at  by  summing  the  four 
series  sub-indices  and  dividing  by 
four. 

The  alternative,  of  summing  all 
MS-63  coins,  or  all  gold  in  all  grades, 
would  have  “dollar  weighted”  the 
results,  and  favored  expensive  series 
or  MS-65  coins  to  an  undesirable 
degree.  It  is  felt  that  the  “component 
index  averaging”  method  presents 
the  clearest  picture  possible  of  the 
entire  market. 

Use  of  Base  Period 

January,  1987  was  used  as  the  base 
period,  and  all  price  totals  for  that 
period  were  set  at  100.  While  PCGS 
coins  actually  hit  the  market  in  early 
1986,  their  “novelty  premium”  did 
not  fully  dissipate  until  late  in  that 
year.  Further,  although  the  CCDn 
began  in  late  August  1986,  the  ANE 
trading  system  and  true  “sight- 
unseen”  market  did  not  emerge  until 
a  few  months  later.  While  the 
selection  of  a  base  period  is 
somewhat  arbitrary,  re-indexing  to 
any  later  period  can  be  accomplished 
by  dividing  the  index  forthecurrent 
period  by  the  index  of  the  desired  new 
base  period. 


LEGACY 


HERITAGE  RARE  COIN  INDEX 


JAN  87  =  100 


SOURCE: CCDN 


JAN  87  =  100 


GRADE  SUB-INDICES 


SOURCE:  CCDN 


Grade  Sub-Indices 

The  general  shape  of  each  of  the 
three  grade  sub-indices  is  essentially 
identical  to  the  overall  market.  A 
steady  preference  for  MS-65’s  began 
in  thespringof  1988,  and  has  put  the 
MS-65  index  about  50  points  above 
the  general  market. 

MS-63’s  and  64’s  have  each  run 
about  20  points  below  the  general 
index  since  that  time.  As  expected, 
the  premium  for  MS-65’s  is  higher  (as 
a  percentage)  in  bull  markets  than  in 
bear  markets. 

Series  Sub-Indices 

The  first  thing  which  hits  one 
examining  the  market  performance 
by  series  is  the  poor  performance 
shown  by  Type  coins.  The  other  three 
series  moved  in  unison,  led  by  Gold, 
with  Dollars  and  Commems  holding 
very  close  to  the  overall  market  index. 

Type  continued  its  decline  began  in 
early  1987  through  the  entire  year, 
and  barely  reacted  at  all  to  the  bull 
market  of  the  summer  of  1988.  That 
period  began  an  uptrend  however, 
which  continued  unabated  through 
the  correction  in  the  fall  of  1988,  and 
now  parallels  the  present  overall 
market. 

Gold  has  been  a  particularly  strong 
performer  since  I  raj ’s  entry  into  the 
market  as  his  interest  lies  primarily 
(though  not  exclusively)  in  that  area. 

The  cycles  exhibited  by  Dollars  and 
Commemoratives  were  almost 
identical  to  the  overall  market, 
although  commemoratives  proved  to 
be  the  superior  of  the  two. 
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Riding  The  Wild  Bull  Market 


by  Reid  Spencer 


How  do  I  bull  thee?  Let  me 
count  the  ways.” 

A  few  months  ago  1  promised 
myself  that  I  would  never  write 
another  feature  on  ‘‘the  bull 
market  in  rare  coins.” 

Unfortunately,  that  resolution 
died  a  quick  and  final  death  in  the 
wake  of  coin  market  activity  over 
the  past  eight  weeks.  The 
unprecedented  growth  of  rare  coin 


values  during  that  period  makes  the 
phenomenon  impossible  to  ignore. 

For  those  of  us  who  have  ridden 
the  golden  roller  coaster  a  time  or 
two  before,  the  experience  is 
exhilarating,  and  at  the  same  time, 
profoundly  frightening. 

When  I  look  at  a  graph  of  coin 
market  activity  over  the  past  two 
years,  1  see  the  arc  of  a  bullwhip, 
set  in  motion  with  an  almost  casual 
flick  of  the  wrist,  yet  racing  toward 
the  tip. 


Crack! 

Don’t  doubt  for  a  second  that, 
sooner  or  later,  you’ll  hear  that 
crack. ..and  loudly. 

In  the  meantime,  however,  we’ll 
continue  to  play  the  bullrider, 
digging  our  spurs  into  the  Hanks  of 
the  raging  bull,  goading  him  on  to 
higher  and  more  frenzied  leaps. 


The  impetus  for  the  recent  surge 
in  rare  coin  values  is  attributable 
primarily  to  the  entry  —  and 
supposed  entry  —  of  major  Wall 
Street  brokerage  houses  into  the 
rare  coin  market.  Three  months 
ago  Kidder-Peabody  announced  the 
formation  of  a  dynamic  rare  coin 
fund,  with  a  subscription  of  $40 
million. 

At  this  writing,  more  than  50 
percent  of  available  shares  have 
been  sold,  and  well  over  $10 
million  worth  of  rare  coins  have 
been  purchased  on  behalf  of  the 
fund.  As  a  direct  result,  values  of 
scarce,  low-population  coins 
graded  by  the  Professional  Coin 
Grading  Service  (PCGS)  and  the 
Numismatic  Guaranty  Corporation 
(NGC)  have  escalated  to  levels 
eclipsing  even  those  of  the  peak 
period  of  early  1980  —  and  in 
many  cases  to  multiples  of  their 
listed  values  of  January  1989! 

Subsequently,  in  its  May  3,  1989 
issue,  Coin  World  broke  the  story 
of  Shearson  Lehman  Hutton’s  plan 
to  offer  generic,  frequently  traded 
PCGS  and  NGC  coins  through  its 
network  of  1 1,000  brokers.  Prices 
of  the  coins  targeted  for  sale  by 
Shearson  —  Liberty  and  Saint- 
Gaudens  double  eagles,  Morgan 
dollars  and  Walking  Liberty  half 
dollars  —  responded  with 
immediate  moves  of  40  to  100 
percent. 

In  a  subsequent  Wall  Street 
Journal  article,  however,  Shearson 
spokesman  John  Sack  retreated 
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from  the  aggressive  posture  he 
evidenced  in  the  Coin  World  story, 
saying  that  Shearson  was  exploring 
the  possibility  of  offering  rare  coins 
to  retail  clients  but  had  made  no 
firm  commitment  to  do  so. 

Sack  (who  reportedly  came  close 
to  being  John  Sacked  for  releasing 
the  story  prematurely)  expressed 
surprise  that  Coin  World  had 
devoted  extensive  Page  One 
coverage  to  something  Shearson 
viewed  as  just  another  product  line 
for  its  brokers  to  sell. 

In  fact,  it’s  more  surprising  that 
Coin  World  didn’t  devote  a  special 
edition  to  the  Shearson  story.  For 
more  than  a  decade  the  rare  coin 
community  has  nurtured  an  almost 
desperate  craving  for  validation 
and  legitimacy  in  traditional 
investment  circles,  and  Shearson’s 
marketing  of  “slabbed”  coins 
would  provide  precisely  that. 

Shortly  after  the  Journal  story 
appeared,  generic  rare  coin  prices 
retreated  with  haste,  firmed, 
recovered  most  of  their  short-term 
losses,  then  softened  once  again. 

Rumormongers  in  the  coin 
business  began  circulating  stories 
which  ranged  from  the  plausible  to 
the  patently  absurd,  but  amid  the 
uncertainty  and  misinformation,  a 
number  of  striking  conclusions 
became  abundantly  clear. 

First,  the  mere  prospect  of 
regular  Wall  Street  trading  of  rare 
coins  was  sufficient  to  create  a 
psychological  climate  in  which  the 
values  of  frequently  traded  coins 
rose  to  levels  which  would  have 
been  considered  completely 
unrealistic  a  few  months  before.  If 
this  fact  seems  abundantly  clear  to 
rare  coin  analysts,  don’t  think  for  a 
moment  that  it  is  lost  on  the 
powers  that  be  at  Shearson.  Quite 
frankly,  there  is  no  single  entity  in 
the  rare  coin  business  which  can 


approach  the  financial  clout 
wielded  by  a  major  Wall  Street 
concern.  Should  Shearson  wish  to 
manipulate  and  control  the  values 
of  generic  coins,  it  is  certainly 
capable  of  doing  so. 

Indeed,  there  is  reliable 
information  that  Shearson  began 
buying  and  selling  generic  coins 
either  concurrent  with  the  story 
leaked  to  Coin  World  or  shortly 
thereafter.  Ostensibly,  Shearson 
undertook  this  course  of  action  to 
test  the  viability  and  liquidity  of  the 
product,  and  to  locate  rare  coin 


For  more  than  a  decade  the  rare 
coin  community  has  nurtured  an 
almost  desperate  craving  for 
validation  and  legitimacy  in 
traditional  investment  circles ,  and 
Shearson ’s  marketing  of 
‘  ‘ slabbed  ’  ’  coins  would  provide 
precisely  that. 


dealers  with  sufficient  means  to 
absorb  a  substantial  “sell”  order. 

It  is  also  quite  obvious  that,  if 
several  Wall  Street  houses  become 
major  players  in  the  rare  coin 
market,  the  available  supply  of 
PCGS  and  NGC-graded  coins  will 
be  insufficient  at  current  price 
levels  to  accommodate  demand. 
The  sum  of  $300  million  aimed  at 
generic  rare  coins  would  exhaust 
the  available  supply  instantly,  and 
that  sum  is  but  an  insignificant 
fraction  of  the  money  which 
changes  hands  in  financial  markets 
each  day. 

However,  the  very  scenario 
which  would  cause  future  rare  coin 
prices  to  dwarf  current  values  may 
be  the  primary  factor  which  would 
cause  major  brokerage  firms  to 
limit  their  participation  in  the  rare 
coin  market.  No  orderly  financial 
market  can  function  in  the  absence 


of  a  dependable  supply  of  product, 
and  the  random  nature  of  the  rare 
coin  market  all  but  precludes  that 
sort  of  dependability. 

As  a  consequence,  the  daily 
trading  of  generic  rare  coins,  such 
as  Shearson  is  contemplating,  may 
not  be  practicable  on  a  long-term 
basis  unless  prices  adjust 
exponentially,  and  Wall  Street’s 
involvement  in  the  rare  coin  market 
may  be  limited  to  the  type  of  fund 
initiated  by  Kidder-Peabody. 

That  in  itself,  however,  has  been 
enough  to  propel  prices  to 
unprecendented  levels.  Continued 
strength  will  depend  on  the  ability 
of  our  infant  industry  to  attract  a 
continuing  rather  than  sporadic 
flow  of  dollars  into  the  market. 


Reid  Spencer  is  a  1974  graduate 
of  Yale  University,  where  he 
studied  drama  and  economics. 
Subsequently  he  played  guitar  and 
tenor  saxophone  for  a  touring  jazz 
band,  was  a  sportswriter  for  Knight- 
Ridder  Newspapers,  and  served  as 
a  projects  director  for  the 
American  Society  of  Newspaper 
Editors.  An  active  coin  collector 
for  more  than  thirty  years,  Mr. 
Spencer  currently  is  employed  by 
Heritage  Rare  Coin  Galleries  as 
Director  of  Numismatic  Sales. 

The  opinions  expressed  in  this 
article  are  those  of  the  author,  and 
do  not  necessarily  reflect  those  of 
the  publisher. 
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In  1972,  when  I  bought  my  first 
error  stamp,  I  had  no  plans  to  become 
a  serious  collector.  I  had  collected 
treasures  since  the  age  of  five  — 
coins,  baseball  and  football  cards, 
comic  books,  and  stamps  —  but  1 
decided  to  try  to  build  my  inventory 
of  error  stamps  only  as  a  means  to 
finance  my  other  collecting  passions. 
Well,  that’s  all  changed,  and  now  I 
am  one  of  the  largest  collectors  in  the 
country  of  these  fascinating  stamps. 
And  the  number  of  collectors  who 
share  my  interest  grows  each  year,  as 
more  and  more  people  learn  to 
appreciate  the  beauty  of  error  stamps 
as  well  as  their  rarity. 

Even  in  the  earliest  forms  of  stamp 
production,  less  than  one  stamp  out 
of  a  million  produced  was  an  error 
stamp.  As  you  might  guess,  the 
Bureau  of  Engraving  and  Printing 
wants  to  eliminate  errors  altogether; 
today  that  rate  is  closer  to  one  in  10 
million,  and  it  continues  to  decline 
each  year. 

There  are  many  ways  to  go  about 
organizing  an  error  stamp  collection. 
You  can  collect  by  types  of  error,  such 
as  perforation  mistakes  or  color 
shifts,  or  you  can  organize  your 
search  by  series,  whereby  you  would 
look  for  as  many  errors  as  you  could 
find,  for  example,  in  the  Americana 
Series.  Topical  collections  — 
collecting  all  error  stamps  of  boats  or 
presidents,  for  example  —  are  also 
quite  popular.  And  since  prices  are 
still  very  reasonable,  you  can  opt 
for  a  general  collection  of  all  error 
stamps.  I  equate  today’s  error  stamp 
market  with  coin  collecting  twenty- 
five  years  ago  —  there  is  a  growing 
interest  but  relatively  little  investing. 

Figures  1  through  10  are  some  of 
my  favorite  error  stamps,  along  with 
their  normal  counterparts,  chosen  to 
illustrate  the  variety  of  errors  as  well 
as  the  beauty  of  even  a  small 
collection. 


Figure  1  is  an  error  stamp  with  a 
horizontal  perforation  shift  through 
the  middle  of  the  stamp.  Only  2  to  3 
percent  of  all  error  stamps  have 
perforation  shifts  this  nice. 


The  stamp  in  Figure  2  was  created 
when  the  sheet  of  stamps  was  rotated 
after  the  vertical  perforations  were 
applied  but  before  the  horizontal 
perforations  were  made.  This  type  of 
error  is  much  rarer  than  simple 
horizontal  or  vertical  perforation 
shifts. 


Figure  3  shows  a  two-way 
perforation  shift,  a  rare  and  highly 
desirable  type  of  error.  This  occurs 
when  the  printed  sheet  is  moved  both 
up  or  down  and  to  the  left  or  right 
during  the  perforation  process. 


Figures  4  and  5  show  change-of- 
design  perforation  shifts.  Some 
collectors  consider  these  the  most 
desirable  type  of  errors  because  you 
can’t  tell  that  it  is  a  mistake  unless  you 
know  what  the  normal  stamp  looks 
like. 


In  Figure  6,  the  large  color  shift 
creates  a  double  impression  in 
addition  to  a  change  of  design  —  note 
the  shifted  legend.  Color  shifts  this 
large  are  quite  rare. 


Corn'd  on  next  page 
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Figure  7  is  also  a  large  color  shift 
that  looks  like  a  perforation  shift  at 
first  glance. 


Figure  8  is  the  piece  de  resistance, 
the  error  stamp  with  what  is  generally 
considered  the  most  beautiful  color 
shift  ever  produced,  and  I’m  the 
proud  owner  of  two  of  the  four 
known  plate  blocks.  I  am  so  fond  of 
this  stamp,  as  a  matter  of  fact,  that  I 
hate  to  sell  singles  out  of  my 
inventory  since  I  know  I’ll  never 
replace  them. 


Figures  9 and  10  show  offsets  on 
the  gummed  (back)  side  of  the  stamp. 
The  front  side  is  normal.  This  type  of 
error  occurs  when  a  blank  sheet 
doesn’t  feed  through  the  inking 
cylinder(s).  The  ink  is  then  deposited 
on  the  rubber  roller  instead  of  the 
sheet;  when  the  next  sheet  comes 
through,  the  ink  from  both  the  roller 
and  the  cylinder(s)  is  deposited  on  the 
front  and  back  of  the  sheet 
simultaneously.  Figure  9  is  a  full 
offset  of  all  the  colors  (all  one  color, 
that  is),  whereas  Figure  10  has  only 
one  of  the  two  colors.  Out  of  more 
than  2,500  different  stamps  the 
United  States  has  issued,  this  type  of 
mistake  has  occurred  on  fewer  than 
one  hundred  stamps,  and  always  in 
small  quantities.  Needless  to  say, 
these  errors  are  desirable  to  any 
serious  collector  of  error  stamps. 

When  I  tell  non-collectors  that  I 
collect  mistakes,  they  are  usually 
quite  cynical.  But  seeing  is  believing, 
and  one  look  can  convince  them  that 
these  are  beautiful  stamps.  And 
they’re  interesting,  too,  because 
through  careful  study  you  can  learn 
more  about  the  stamp  printing 
process  and  how  these  errors  occur. 
And  yes,  I  can  understand  why  the 
Bureau  of  Engraving  and  Printing 
would  attempt  to  eliminate  error 
stamps,  but  I’m  glad  they  haven’t  yet. 
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Chaos  And  Rebirth 

Silver  Makes  a  Comeback  1865-1878 
Part  Two 

by  R.W.  Julian 


One  of  the  great  ironies  of 
American  financial  history  is  that 
during  the  Civil  War  period,  the 
amount  of  silver  mined  in  this 
country  increased  dramatically  at 
the  same  time  silver  coins  left 
circulation.  The  Comstock  Lode 
had  been  discovered  in  what  is 
now  Nevada  in  1859;  from  less 
than  50,000  ounces  annually  in  the 
1850s,  silver  output  rose  to  more 
than  10  million  ounces  by  1864. 

Little  of  this  new  silver  was 
coined  at  the  San  Francisco  Mint. 
The  silver  coinage  of  that  mint 
had  actually  declined  from  1863; 
Philadelphia  and  San  Francisco 
together  used  less  than  450,000 
ounces  of  silver  in  their  coinage 
for  1864.  Most  of  the  newly  mined 
silver  was  exported  from  the 
country;  in  fiscal  1865,  for 
example,  more  than  9  million 
ounces  left  our  shores.  This 
exported  silver  was  in  the  form  of 
.999  bars,  and  most  was  shipped 
to  Europe  to  pay  for  wartime 
debts. 

After  the  war  there  was  little 
change  for  some  years,  although 
the  amount  of  silver  mined, 
especially  in  Nevada  (but 
increasingly  in  other  areas  as  well) 
continued  to  grow  at  a  strong 
pace.  (Colorado  had  become  a 
strong  contender  in  silver  mining 
prowess,  especially  on  the  Western 
slopes.) 

While  silver  continued  to  be 
shipped  to  Europe,  there  was  only 


so  much  of  that  metal  (as  opposed 
to  gold)  that  the  Europeans 
wanted.  By  1870  the  exports  to 
Europe  had  ceased  to  grow,  but 
other  markets,  especially  the 
Orient,  had  also  become  available. 
The  French  intervention  in  Mexico 


Mini  Director  Henry  Linderman 
Personally  supervised  production 
of  the  Trade  dollar. 


under  Napoleon  III  during  the 
1860s  had  seriously  interrupted 
their  mining  industry  and  exports 
to  the  Far  East;  the  void  was 
filled  by  American  silver  bars. 

The  silver  mining  industry, 
despite  the  fact  that  silver  coins 
did  not  circulate  widely  in  this 
country,  was  well  on  the  way  to 
becoming  a  political  time  bomb. 


As  silver  surpluses  began  to  pile 
up  in  the  United  States,  there 
arose  concern  in  financial  circles 
about  what  was  going  to  happen  if 
the  trend  continued.  One  solution 
was  to  have  silver  dollars  coined 
at  the  mints,  as  the  law  of  1853 
permitted.  In  the  latter  part  of 
1868  there  was  a  sudden  rise  in 
the  number  of  dollars  struck;  there 
was  another  major  jump  during 
1871. 

It  is  sometimes  said  that 
Western  mine  owners  were  directly 
responsible  for  the  increased  dollar 
coinages  of  the  late  1860s,  but  this 
is  not  really  accurate.  The  San 
Francisco  Mint  struck  none  of 
these  coins  between  1860  and 
1870,  and  even  the  1871-1873 
coinages  were  negligible.  The 
bullion  was  deposited  primarily  by 
Eastern  middlemen  or  banks 
because  it  had  nowhere  else  to  go. 

In  late  1866,  Mint  Director 
James  Pollock,  enraged  by  the 
Southern  policies  pursued  by 
President  Andrew  Johnson, 
resigned  his  office.  He  was  to  be 
replaced  by  William  Millward,  but 
Millward  was  not  confirmed  by 
the  Senate.  Pollock’s  successor 
instead  became  Henry  Richard 
Linderman,  who  served  from  1867 
to  1869. 

Pollock  returned  to  office  after 
Linderman’s  resignation  in  1869 
following  the  inauguration  of 
Ulysses  S.  Grant.  Linderman  was 
sent  on  a  series  of  roving 
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commissions  for  the  Treasury 
Department,  and  one  of  these  trips 
took  him  to  the  West  Coast  for  a 
personal  investigation  of  the  silver 
situation. 

While  responsible  men  pondered 
what  to  do  about  the  growing 
surplus  of  silver,  two  events 
helped  change  the  situation.  The 
first  was  the  opening  of  the 
Carson  City  Mint  at  the  beginning 
of  1870.  It  had  been  authorized 
during  the  Civil  War,  over  the 
strong  objections  of  Pollock,  who 
felt  that  another  mint  so  close  to 
San  Francisco  would  be  of  little 
value  to  anyone  except  a  few  mine 
owners. 

The  Carson  City  Mint  received 
great  amounts  of  silver  and  gold 
bullion,  but  less  than  half  was 
ever  coined.  Instead,  the 
depositors  simply  treated  the 
institution  as  a  bullion  refinery 
and  the  resulting  bars  were 
shipped  to  the  East  or  abroad. 

The  other  event  of  consequence 
was  the  Franco-Prussian  War  of 
1870,  which  ended  with  a  decisive 
victory  by  the  Prussians.  The 
French  were  forced  to  pay  an 
enormous  indemnity  in  gold, 
enabling  the  Germans  to  go  on  the 
gold  standard.  The  Kaiser 
demonetized  silver,  and  vast  stocks 
were  sold  on  the  world  market, 
although  the  Germans  did  have 
domestic  silver  coinage.  These 
international  sales  depressed  the 


1869  Dollar  with  motto. 


the  new  bill.  He  even  solicited 
input  from  experts  as  far  away  as 
London.  Knox  did  his  work  well, 
and  the  proposed  legislation  was 
duly  submitted  to  Congress  by 
Senator  John  Sherman  in  April 
1870.  The  table  below  shows  what 
was  happening  to  silver  between 
1868  and  1877  (in  millions  of 
dollars): 


The  original  bill  was  amended 
many  times  during  its  nearly  three- 
year  stay  in  Congress.  There  was 
considerable  debate  over  whether 
the  silver  dollar  should  be 
retained;  it  had  not  circulated  for 
decades  in  the  United  States.  Most 
wanted  to  issue  a  trade  dollar  in 
order  to  get  rid  of  our  surplus 
silver  in  the  Orient. 

After  a  seemingly  interminable 
voyage  through  the  legislative 
halls,  the  heavily  amended  Knox 
bill  was  passed  by  Congress  and 
signed  by  President  Grant  on 
February  12,  1873.  It  would  later 
be  called  the  “Crime  of  ’73“  by 
proponents  of  silver  and  was  one 
of  the  major  issues  of  the  election 
of  1896. 

Despite  all  of  the  later  rhetoric 
by  advocates  of  free  silver  coinage 
(primarily  in  1876-1877),  the  1873 
law  actually  favored  silver  coinage. 
It  did  abolish  the  silver  dollar 
(which  was  not  in  circulation 
anyway),  the  three-cent  silver 
(trime),  and  the  half  dime,  but  the 
latter  two  were  of  little  importance 
considering  the  new  five-cent 
pieces  of  copper-nickel.  The  two- 
cent  piece  also  was  abolished  but 
this  made  no  stir,  then  or  later.  In 
line  with  the  metric  five-cent  piece 
of  1866  (copper-nickel),  the 
legislators  made  the  minor  silver 
coins  into  even  metric  weights  by 


price  and  made  American  silver 

Year 

Exports 

Imports 

Mined 

Net 

even  more  difficult  to  export. 

In  1869  John  Jay  Knox  received 

1868 

21.4 

5.5 

12.3 

-2.6 

a  commission  from  the  Treasury 

1869 

21.1 

5.7 

13.0 

-2.4 

Department  to  revise  the  nation’s 
coinage  laws.  The  last  major 

1870 

24.5 

14.4 

16.8 

6.7 

codification  had  been  in  January 

1871 

31.8 

14.4 

23.6 

6.2 

1837,  and  officials  felt  it  was  time 
to  bring  the  law  up  to  date.  Knox 

1872 

30.3 

5.0 

29.4 

4.1 

conferred  with  Linderman  upon 

1873 

39.8 

12.8 

35.9 

8.9 

his  return  from  California,  and 

1874 

32.6 

9.0 

36.9 

13.3 

the  serious  business  of  writing  a 
new  law  began. 

1875 

25.2 

7.2 

30.6 

12.6 

Knox  asked  nearly  everyone  of 

1876 

25.3 

7.9 

34.7 

17.3 

importance  what  ought  to  be  in 

1877 

29.6 

14.5 

37.0 

21.9 

Note: 

Exports  and  imports 

are  for  fiscal 

years,  mining 

for  calendar 

LEXxACY 


adding  a  tiny  amount  of  silver  — 
less  than  one-half  of  one  percent. 
The  change  was  marked  in  1873 
and  1874  by  the  addition  of 
arrows  at  the  date. 

The  major  point  of  the 
legislation  was  the  Trade  dollar. 
Although  the  Treasury  was 
empowered  to  set  a  slight  fee  for 
costs  of  coining,  the  bullion 
depositor  was  able  to  bring  his 
bullion  to  the  mints  for  conversion 
into  Trade  dollars. 

He  was  then  supposed  to  ship 
them  to  the  Orient,  where  they 
were  to  stay.  The  new  coin  was 
given  a  legal-tender  limit  of  $5, 
even  though  no  one  intended  for  it 
to  circulate  in  this  country. 

As  early  as  1870  Mint  Director 
Pollock  had  reason  to  believe  that 
a  trade  dollar  would  see  the  light 
of  day  in  the  not-too-distant 
future.  Chief  Engraver  William 
Barber  produced  patterns  for  this 
denomination  in  1870,  1871,  and 
1872. 

The  1873  mint  law  had  one 
important  feature  with  respect  to 
the  administration  of  the  mints; 
the  director  would  now  have  an 
office  in  the  Treasury  Building  in 
Washington.  The  post  went  to 
Henry  R.  Linderman,  while 
Pollock  dropped  back  to  being 
superintendent  of  the  Philadelphia 
Mint. 

Linderman  was  quite  likely  the 
most  energetic  individual  ever  to 
hold  the  post  of  Director.  No 
detail  of  mint  operations  was  too 
small  to  escape  his  attention,  and 
he  made  frequent  inspections  to 
make  certain  that  his  very  detailed 
orders  were  carried  out  to  the 
letter.  He  saw  the  trade  dollar  as 
his  personal  project  and  spared  no 
effort  to  make  it  succeed. 

In  an  attempt  to  obtain  the  best 
possible  design,  Linderman  used  a 
provision  of  the  new  mint  law  to 
hire  outside  artists.  There  were 
several  patterns  made  for  the  1873 
trade  dollar,  but  in  the  end 
Linderman  chose  one  by  Chief 


1874  Dime  with  arrows 
signifying  an  increase  in  weight. 


Engraver  Barber.  The  adopted 
design  had  the  familiar  figure  of  a 
seated  Liberty,  but  in  a  somewhat 
different  pose  from  the  regular 
coinage. 

There  was  a  great  deal  of 
ceremony  connected  with  the  first 
trade  dollar  coinage,  and  mintage 
was  heavy  for  quite  some  time. 
Most  of  the  1873  coinage  did  go 
to  the  Orient,  but  by  1874  the 
ever-declining  price  of  silver  made 
it  advantageous  to  dump  many  of 
the  trade  dollars  on  the  American 
domestic  market  for  whatever  they 
would  bring. 

By  1876  the  dumping  of  trade 
dollars  had  become  so  prevalent 
that  the  government  withdrew  the 
legal-tender  status  of  the  coin.  The 
market  value  then  fell  to  about  80 
cents,  varying  with  the  price  of 
silver  on  the  open  market. 

The  fall  of  silver  made  the 
owners  of  bullion  even  more 
desperate  to  get  rid  of  their  excess 
metal,  and  large  numbers  of  trade 
dollars  were  made  in  1876  and 
1877  despite  growing  antagonism 
toward  them  by  the  public.  There 
were  always,  however, 
unscrupulous  individuals  willing  to 
put  them  in  circulation  at  the 
expense  of  someone  else. 

In  1877  the  government 
attempted  once  and  for  all  to 
prevent  the  dumping  of  trade 
dollars  on  the  domestic  market  by 
requiring  bullion  depositors  to 
prove  that  they  were  going  to 
export  abroad.  About  all  this 
accomplished  was  to  encourage 
false  manifests  and  declarations. 


New  regulations  did  force  the 
bullion  depositor  to  export  an 
additional  number  of  coins,  but  a 
great  many  still  wound  up  at 
home. 

Toward  the  end  of  1877,  for  all 
practical  purposes,  the  coinage  of 
trade  dollars  was  stopped,  but 
great  political  pressure  was 
brought  to  bear  on  Treasury 
officials,  who  caved  in.  For  a 
short  time  in  1878  heavy  coinage 
resumed  at  San  Francisco  (4.2 
million  pieces),  but  in  early  April 
they  were  halted  for  good.  After 
that  only  proof  coins  were  made 
for  collectors. 

At  the  same  time  Linderman 
began  his  push  for  the  trade  dollar 
(the  spring  of  1873),  he  was  also 
engaged  in  an  illegal  attempt  to 
bring  silver  coinage  back  to  the 
American  marketplace.  With  the 
unofficial  blessings  of  President 
Grant,  Linderman  ordered  the 
striking  of  a  greatly  increased 
number  of  silver  dimes,  quarters 
and  half  dollars  at  all  three  mints. 

Once  a  sufficient  stockpile  of 
the  new  coins  had  been  made,  the 
director  ordered  that  they  be  paid 
out  for  greenback  and  shinplasters 
(fractional  notes).  For  the  first 
time  since  1862,  subsidiary  silver 
coin  was  used  on  a  large  scale; 
most  officials  knew  that  the 
exchange  was  illegal,  but  no  one 
complained  as  long  as  it  worked. 

Linderman  was  able  to  perform 
this  sleight  of  hand  with  the 
coinage  because  the  value  of  the 
paper  currency  (as  it  related  to 
silver  and  gold)  had  gone  above 
the  par  value  for  silver  coin,  $1.38 
per  troy  ounce.  Linderman  also 
ordered  heavy  coinages  of  gold  on 
the  odd  chance  that  he  could  do 
the  same  with  this  coinage,  but  the 
value  of  paper  did  not  appreciate 
that  much,  and  the  gold  coinage 
of  1873-1874  stayed  in  Treasury 
vaults  for  some  years. 


Corn'd  on  page  50 
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An  Interview 

With  Elvira  Clain-Stefanelli 

by  Mark  Van  Winkle 


Elvira  Clain-Stefanelli  has  been  the  curator  of  the  National  Coin 
Collection  at  the  Smithsonian  Institution  for  more  than  a 
generation.  Beginning  in  1956  the  two  of  them  embarked  upon  an 
ambitious  acquisition  program  that  would  last  almost  twenty  years. 
The  results  were  nothing  less  than  ‘  ‘ miraculous  ’  as  she  has  termed 
it.  In  less  than  twenty  years  the  collection  grew  from  67,000 pieces  to 
more  than  900,000. 


The  National  Collection  is,  in 
reality,  a  national  treasure.  Not  only 
is  it  virtually  complete  in  all  areas  of 
U.S.  (and  many  areas  of  foreign  and 
ancient  coins  as  well),  but  it  contains 
many  unique  and  extremely  rare 
coins.  There  are  the  unique  1849  $20 


One  coin  where  I  am  cold,  ice  cold,  is 
the  1913  Liberty  nickel  because  it  is 
just  a  date.  It  was  not  a  coin  that 
circulated.  Its  whole  history  is 
nebulous,  if  you  want  to  be  nice 
about  it. 


and  a  1933  $20,  illegal  to  own  outside 
the  museum.  The  Norweb  1913 
Liberty  nickel,  the  first  dollar  (1794) 
ever  struck  in  the  U.S.  mint,  two 
Brasher  doubloons,  numerous 
unique  territorial  gold  coins  and 
ingots  too  numerous  to  list  all  are  in 


I  personally  would  like  to  see  a 
modern  touch  in  our  new  coinage.  We 
have  to  go  along  with  the  time,  with 
art,  be  more  creative,  and  also  look 
for  new  heros.  We  cannot  continue  to 
hang  on  to  the  skirts  of  Washington 
and  Lincoln. 


the  Smithsonian.  Caring  for  this 
amazing  collection  is  Elvira  Clain- 
Stefanelli  and  a  staff  of  six  along  with 
six  additional  volunteers. 

Elvira  Clain-Stefanelli  (nee^ 
Olinescu)  was  born  in  Romania  at  the 
beginning  of  World  War  1.  She  and 
her  family  were  forced  to  flee  their 
home  to  avoid  the  invading  troops  of 
the  czar.  At  the  end  of  the  war  she 
returned  and  lived  the  remainder  of 
her  youth  in  a  disputed  territory 
between  Austria  and  Romania. 

Elvira  developed  a  mild  interest  in 
numismatics  at  an  early  age  by  being 
around  her  father’s  coin  collection. 


Collect  what  you  enjoy,  what  gives 
you  pleasure.  Regardless  if  you  lose 
money  or  gain  money,  if  you  enjoy 
something,  you  have  already  gotten 
back  half  to  three-quarters  of  the 
money  you  paid  for  it. 
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photography  b}  James  T  hatch 


In  the  late  1930s  she  met  the  young 
Vladimir  Clain-Stefanelli  while  still  a 
student.  They  were  married  in  1939. 
The  war  years  were  especially 
difficult  for  the  young  couple.  They 
spent  a  year  and  a  half  in  the  Nazi 
concentration  camp  of  Buchenwald. 
At  the  end  of  the  war  their  native 
Romania  was  occupied  by  the 
Soviets,  and  they  quickly  had  to 
decide  whether  to  live  in  the 
communist  bloc  or  renounce  their 
Romanian  citizenship.  They  chose 
the  latter  and  spent  the  next  few  years 
in  Italy  cataloging  ancient  coins  for 
the  Santamaria  family.  Several  years 
later  Vladimir  was  offered  a  position 
in  the  United  States.  He  accepted  and 
they  arrived  in  New  York  in  1951.  The 
next  several  years  the  couple  spent 
working  for  various  coin  firms  in 
New  York,  including  Stack’s.  In  1956 
they  began  their  work  for  the 
Smithsonian. 

Over  the  years  they  received  many 
awards  from  the  numismatic 
community  and  served  on  numerous 
panels  and  committees  including  the 
Inaugural  Medal  Committees  and  the 
Coin  and  Medal  Panel  of  the 
American  Revolution  Bicentennial 
Commission.  In  1973  she  was  given 
the  Smithsonian’s  highest  award,  the 
Gold  Medal  for  Exceptional  Service. 
She  has  published  numerous  books 
including  Russian  Gold  Coins, 

Italian  Coin  Engravers  Since  1800,  La 
Monnaie  Tresor d’Art,  Select 
Numismatic  Bi bli ogra phy,  The 
Beauty  and  Lore  of  Coins,  Currency 
and  Medals,  and  Monnaies 
Europeenes:  et  Monnaies  Colonials 
Americainesentre  1450 et  1789.  In 
1982  Vladimir  died  leaving  Elvira  to 
carry  on  as  head  of  the  Smithsonian’s 
numismatic  division. 

The  interview  was  conducted  April 
3  of  this  year  in  Elvira’s  office  on  the 
fourth  floor  of  the  National  Museum 
of  American  History  in  Washington, 
D.C.  Photography  was  done  by 
James  Tkatch  of  Washington. 


LEGACY:  What  drew  you  to 
numismatics  in  the  first  place? 
CLAIN-STEFANELLI:  Well,  I  had 
two  incentives  to  be  in  numismatics. 
One  was  my  father,  who  had  a  nice 
collection  of  coins,  most  found 
locally,  going  back  to  Roman  times. 
Since  I  was  a  small  child  I’ve  handled 
and  sold  coins.  Then  I  became 
engaged  to  a  colleague  of  mine.  We 
were  both  students  of  history,  and  his 
hobby  was  coins.  Since  he  studied 
archeology,  his  interest  in  coins  soon 
became  part  of  his  work,  as  coins  and 
archeology  are  related. 

LEGACY:  This  is  Vladimir  you  are 
talking  about. 

CLAIN-STEFANELLI:  Yes.  When 
we  went  to  Rome  in  1939  he  was 
studying  archeology.  He  already  had 
his  Ph.D.  and  this  was  postgraduate 
work.  He  specialized  in  ancient 
numismatics.  Before  that,  when  we 
were  in  Romania,  he  had  participated 
in  excavations  along  the  shore  of  the 
Black  Sea.  There  were  Greek  colonies 
there  going  back  to  the  6th  Century 
B.C. 

After  we  were  married,  I  continued 
as  a  historian  and  studied  modern 
history,  graduating  with  a  thesis  on 
the  French  Revolution.  I  didn’t  want 
to  give  up  history.  Vladimir  and  I  had 
a  sort  of  friendly  bantering  about 
whose  field  was  more  important, 
numismatics  or  history.  I  say  history 
is  more  important.  Numismatics  is 
just  a  small  corner  in  the  wide  field  of 
history. 

LEGACY:  How  did  you  spend  your 
time  in  Italy  during  the  war? 
CLAIN-STEFANELLI:  I  helped  my 
husband  in  his  work.  We  took  many 
trips  to  museums  during  that  time. 
While  living  in  Italy  there  were 
restrictions  on  travel.  You  could  only 
go  to  the  Axis  countries,  so  we 
traveled  a  lot  to  Italian  museums,  and 
saw  many  beautiful  collections.  We 
traveled  to  Germany,  and  to  the  large 
collections  in  Munich,  Prague,  and 
Vienna. 

I  was  sort  of  a  secretary  to  my 
husband.  Whenever  he  needed 
somebody  to  take  notes  for  him  or  to 
make  pencil  rubbings  of  coins,  I  did 
it. 


LEGACY:  What  was  he  working  on 
at  the  time? 

CLAIN-STEFANELLI:  They  were 
Greek  bronze  coins  from  a  later 
period,  2nd  to  3rd  Century,  A.D.  Not 
very  attractive,  but  very  interesting, 
obviously,  to  my  husband.  One  day  a 
book  fell  into  my  hands,  written  by  a 
German,  about  coins  as  works  of  art. 
It  had  several  plates.  I  looked  at  this 
and  said,  “My,  coins  can  be 
beautiful.  They  aren’t  all  as  ugly  as 
the  coins  my  husband  is  working 
with.’’ 

LEGACY:  What  was  it  like  being  in 
Italy  during  the  Second  World  War? 
Wasn’t  life  particularly  difficult  for 
you? 

CLAIN-STEFANELLI:  Of  course. 
LEGACY:  There  wasn’t  much  call 
for  people  to  be  in  coins  during  the 
Second  World  War. 
CLAIN-STEFANELLI:  No.  Well, 
during  the  war,  my  husband. ..for 
awhile  we  were  in  a  German 
concentration  camp,  so  there  were  no 
coins  there.  Once  you  have  come  back 
from  a  concentration  camp, 
everything  looks  beautiful. 

LEGACY:  I’m  sure  it  does.  I  thought 
the  camps  were  places  of  no  return. 
CLAIN-STEFANELLI:  No.  While 
you  were  there,  you  had  that  feeling. 
But  we  knew  the  reason  we  were  there. 
LEGACY:  Why  were  you  there? 
CLAIN-STEFANELLI:  Somebody 
had  stolen  my  husband’s  passport 
and  fled  Germany.  The  somebody,  of 
course,  was  not  an  indifferent  person. 
So,  the  consequences  were  very 
serious.  We  were  arrested, 
interrogated  (no  physical  abuse),  and 
then  it  was  off  to  the  concentration 
camp.  And  you  never  knew  if  you 
would  ever  come  out  of  it  alive.  That 
feeling  was  constantly  with  me.  My 
husband  never  talked  about  it.  When 
we  came  out,  I  had  pictures  taken.  We 
needed  some  pictures  for  passports 
or  something.  I  looked  more  or  less 
normal.  My  husband  looked  like  a 
ghost  of  himself. 


Uv(,A(Y 


It's  not  impossible  that  Christ,  or  one  of  the  apostles,  may  have  had  this  coin  in 
his  hand.  You  can ’t  help  thinking  of  that.  History  talks  to  you.  That’s  the 
interesting  part.  I  have  quite  a  collection  of  Roman  Republican  coins  and  every 
time  I  go  back  to  them  I  find  something  new  I  haven  ’t  seen  before. 


LEGACY:  How  long  were  you  there? 
CLAIN-STEFANELLI:  That  was 
’43.  One  and  a  half  years.  We  were  let 
out  shortly  before  the  end  of  the  war 
because  Romania  collapsed.  Once 
Romania  was  occupied  by  the 
Russians  the  Germans  released  the 
whole  Romanian  group,  some  300  or 
400  people. 

LEGACY:  Was  this  camp  in  Romania 
or  in  Germany? 

CLAIN-STEFANELLI:  Germany. 
Buchenwald.  I  could  write  a  whole 
book  about  the  experiences  there. 
Being  citizens  of  Romania,  which 
was  an  ally  of  Germany,  our  official 
title  was  “guest.” 

LEGACY:  “Guest”? 
CLAIN-STEFANELLI:  “Guest.” 
That  meant  we  were  not  dressed  in 
uniforms,  the  striped  uniforms.  My 
husband  did  not  have  his  hair  shaved 
in  all  kinds  of  strange  patterns.  We 
had  much  better  food.  I  could  join 
him,  which  was  not  possible  at  the 
other  camps.  They  freed  me,  so  that 
my  son  wasn’t  born  in  a  jail  or  a 
concentration  camp. 

But  I  was  in  Berlin  and  badly 
exposed  to  the  bombings.  So  I  figured 
if  I  tried  to  join  my  husband,  I  would 
be  in  a  concentration  camp,  but  at 
least  I  wouldn’t  be  in  the  bombings. 
How  wrong  I  was.  Because  our  dear, 
what  should  I  call  them,  “protect¬ 
ors”,  the  Americans,  were  not  my 
protectors  at  that  time.  They  came 
and  bombed  the  concentration  camp 
of  Buchenwald,  because  some  of  the 
factories  which  fabricated  the  V-2s 
were  in  the  camp. 

LEGACY:  Was  this  in  1943  or  later? 
CLAIN-STEFANELLI:  The 
bombing  was  in  August,  1944.  They 
leveled  it.  After  the  attack  on  the 
concentration  camp,  we  could  walk 
over  the  ground  where  the  buildings 
were,  almost  like  you  walk  across  this 
floor,  with  the  exception  of  the  big 
craters  in  between.  This  gives  me 
goose  pimples.  Let’s  change  subjects. 
LEGACY:  So  what  happened  after 
the  War? 

CLAIN-STEFANELLI:  After  the 


war,  we  were  officially  displaced 
persons,  DPs.  Romania  had  a 
Communist  regime,  and  we  had 
either  to  return  immediately,  or  we 
automatically  lost  our  citizenship, 
which  we  didn’t  want  to  do.  But  we 
did  renounce  our  Romanian 
citizenship  and  became  DPs.  That 
meant  no  more  salaries  coming  in. 

My  husband  had  to  look  for  work. 
It  wasn’t  difficult  for  him  to  find 
work,  although  you  needed  a  special 
permit  in  Rome  to  work  even  at  that 
time.  But  he  immediately  found  work 
with  the  numismatic  firm  of 
Santamaria,  who  had  a  beautiful 
office  close  to  the  Spanish  Steps  in 
Rome.  Again,  I  tried  to  help  my 
husband  in  his  work.  I  remember 
proposing  to  the  Santamarias  that  I 
could  help  do  something.  They 
looked  at  me  sort  of  half  jokingly  and 
said,  “Ma,  signore,  what  do  you 
want  to  do?  You  don’t  know  anything 
about  coins.”  I  couldn’t  deny  that,  it 


was  true.  I  said,  “But  lean  weigh 
coins,’  ’  because  my  husband  was 
working  on  a  big  sales  catalog.  Every 
single  coin  had  to  be  weighed.  I  said, 

“I  can  handle  a  scale.”  “All  right, 
fine,”  they  said.  So  they  gave  me  this 
assignment,  and  I  started  weighing 
Roman  Republican  coins.  I  weighed 
everything,  looking  at  the  scales  to 
see  the  exact  weight,  but  also  looking 
at  the  coins.  The  Roman  Republican 
coins  are  one  of  the  most  delightful 
series,  because  they  have  all  kinds  of 
very  lively  scenes.  So  I  started  getting 
interested  in  them,  and  reading  about 
them. 

LEGACY:  How  did  you  get  to  the 
United  States? 
CLAIN-STEFANELLI:  My 
husband  got  a  proposal  from  a 
wealthy  American,  a  member  of  the 
Hecht  family.  They  owned  several 
department  stores  in  Baltimore.  One 
of  their  sons  had  studied  archeology, 
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1891  Pattern  Half  Dollar 
Judd-1766 

Two  in  Smithsonian  Institution. 

Third  coin's  present 
whereabouts  unknown. 

1891  Pattern  Half  Dollar 
Judd-1762 

One  of  two  known,  both  in 
Smithsonian  Institution 

1891  Pattern  Quarter  Dollar 
Judd-1761 

One  of  two  known,  both  in 
Smithsonian  Institution 

1891  Pattern  Dime 
Judd-1760 

One  of  two  known,  both  in 
Smithsonian  Institution 


1849  Pattern  Double  Eagle 
Judd-117 
Unique 

1933  Double  Eagle 
5-6  estimated  to  exist. 
Illegal  outside  the 
Smithsonian  Institution 


1906  Pattern  Double  Eagle 

Judd-1773 

Unique 

1907  Pattern  Double  Eagle 

Judd-1779 

Diameter  of  an  eagle,  extra 
thick.  2-3  estimated  to  exist. 

1822  Half  Eagle 
3  known  to  exist 
(2  in  Smithsonian  Institution) 


Clain-Stefanelli 
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but  decided  to  go  into  the  coin 
business.  He  made  my  husband  an 
offer,  asked  him  if  he  would  want  to 
come  to  the  United  States  and  join 
him.  My  husband  said  yes.  Well,  after 
that,  it  took  about  two  and  a  half 
years  to  be  able  to  come  to  the  States. 
That’s  how  Hesperia  Art  was 
formed.  He  and  Robert  Hecht  were 
partners.  Our  office  was  in  a  very 
fancy  building  on  300  East  57th 
Street.  That’s  where  I  got  knee-deep 
into  coins. 

Then  about  1953,  Hesperia  Arts 
sort  of  folded  slowly,  gently.  It  didn’t 
go  bankrupt.  Hecht  decided  to  stay  in 
Europe.  We  decided  to  stay  here. 
LEGACY:  Was  that  when  you  both 
went  to  work  for  Stack’s? 
CLAIN-STEFANELLI:  Yes.  My 
husband  had  an  offer  from  Stack’s  to 
join  them.  That  was  at  the  time  of  the 
old  generation  of  Stack’s,  with 
Morton  and  J.B.  Stack.  They  offered 
to  form  a  new  company  with  Stacks’ 
money  and  under  Stacks’  guidance, 
but  my  husband  was  to  be  the 
manager  of  the  company.  This  was 
Coin  Galleries,  which  still  exists 
today.  I  worked  there  “part  time”  for 
both  Coin  Galleries  and  for  Stack’s 
foreign  coin  department.  It  was  a 
hard  school  but  a  very  interesting 
one. 

LEGACY:  What  did  you  do  there? 
CLAIN-STEFANELLI:  Stack’s  had 
then,  as  they  have  today,  a  great  many 
auctions.  They  would  give  me  boxes 
full  of  coins,  and  I  would  try  to  make 
a  catalog  from  them.  There  was 
everything  from  ancient  and 
Medieval  coins  to  modern  coins, 
Chinese  coins,  oriental  coins.  Some 
were  very  “oriental”  to  me  —  1  had 
never  seen  them  before. 

It  was  a  wonderful  life  at  Stack’s. 
My  husband  handled  the  front  office, 
arranged  sales,  brought  customers  in, 
formed  listings,  auction  sales,  and 
price  lists.  I  was  in  the  back  room 
working  with  the  coins. 


LEGACY:  Those  days  must  seem 
very  far  removed  from  your  work  here 
in  the  Smithsonian. 
CLAIN-STEFANELLI:  You  know, 
sometimes  people  will  make  a 
distinction  between  two  types  of 
numismatists:  the  “real  ones”,  which 
are  the  academically  trained  people, 
very  often  curators  of  museums  and 
university  professors,  and  the  other 
ones,  those  in  the  commercial  sector 
—  a  sort  of  “lower  class”,  or  so 
considered  by  the  “academics”.  Well, 
I  have  been  on  both  sides  of  the  fence, 
and  I  would  like  to  express  my  great 
admiration  for  the  second  group.  The 
demands  which  are  placed  upon 
dealers  are  enormously  more  difficult 
than  the  university  or  academically 
trained  numismatist  thinks. 

In  the  first  place,  if  you  are  an 
academically  trained  person  (in 
Europe,  numismatics  is  often  a 
subject  taught  at  universities)  you 
select  one  field  and  that’s  your 
specialty.  You  can  find  people  in 
academia,  who  have  specialized  in 
one  small  sector  their  whole  life,  and 
have  never  bothered  to  learn  anything 
about  the  rest  of  numismatics.  A 
dealer  usually  has  to  know  a  much 
wider  field,  even  if  he’s  trying  to 
specialize.  So  you  have  dealers 
dealing  in  ancient  coins,  modern 
world  coins  and  U.S.  coins.  That’s 
why  I  didn’t  have  my  good  training  in 
U.S.  coins  with  Stack’s,  because  the 
Stacks’  themselves  were  handling  the 
U.S.  coins. 

LEGACY:  So  where  did  you  learn 
U.S.? 

CLAIN-STEFANELLI:  Here,  at  the 
Smithsonian.  When  I  first  arrived,  I 
didn’t  know  much  about  U.S.  coins. 
But  having  such  a  beautiful 
collection,  having  to  work  with 
exhibits,  prepare  publications,  and 
give  lectures,  you  can’t  go  very  far 
without  mentioning  U.S.  coins, 
which  are  the  most  outstanding  and 
unique  coins  in  the  world. 

LEGACY:  Having  been  surrounded 
by  rare  coins  for  the  last  40  years,  has 
it  been  possible  to  become  less 
sentimental  and  more  objective 
about  them? 

CLAIN-STEFANELLI:  In  the  sense 


of  possession,  yes.  1  have  a  collection, 
but  I  don’t  really  need  to.  I  am  not 
obsessed  by  the  idea  of  possessing 
coins.  Call  me  blase,  but  looking  at 
these  coins  (points  to  tray  with  1849 
$20),  the  only  way  out  is  to  be  blase 
and  say,  “So  what?”  It’s  a  piece  of 
metal  that  has  a  date  on  it  which  is 
different  from  other  dates.  What’s 
the  big  deal  about  it?  That  way  you 
can  deflect  the  whole  thing. 
LEGACY:  I’  m  around  coins  every 
day,  but  these  cause  a  certain  special 
sort  of  excitement  for  me.  Some  of 
these  I  have  never  seen  before.  There 
are  coins  here  that  cannot  be  seen 
outside  of  these  walls.  Are  there  any 
kind  of  coins  that  are  like  that  for 
you,  or  are  they  all  just  so  much 
metal? 

CLAIN-STEFANELLI:  If  you  can 
handle  them,  basically  what  does 
“possession”  mean?  It’s  the  freedom 
to  hold  a  piece,  to  look  at  it  if  you 
want  every  day.  Nobody  prevents  me 
from  coming  every  day,  opening  the 
cabinet  and  looking  at  these  things. 

I  remember  once  a  Catholic  priest 
came  to  us.  There  was  nobody  in  the 
office  at  that  time,  so  I  had  to  handle 
him.  He  said,  “Can  you  give  me  one 
of  the  large  cent  pieces?  I  just  want  to 
holdit  for  a  little  while  in  my  hand.”  I 
said,  “Of  course.”  So  I  brought  him  a 
tray  with  a  few  large  cents.  Large 
cents,  for  instance,  are  coins  which  I 
like  very  much.  I  have  my  favorites. 
Gold  usually  leaves  me  cold. 
LEGACY:  Why  is  that? 
CLAIN-STEFANELLI:  I  don’t 
know.  It’s  hard  to  say.  One  coin  I 
especially  like  is  the  1794  dollar 
struck  in  copper.  It  was  only  donated 
about  two  years  ago,  but  it  is  a 
fantastic  coin.  It’s  the  pattern  forthe 
first  U.S.  dollar,  and  struck  in  copper. 
In  other  words,  it  precedes  the  U.S. 
dollar,  per  se.  Not  this  type  or  that 
type,  but  the  dollar  as  such.  It  has  a 
history  behind  it .  One  coin  where  I 
am  cold,  ice  cold,  isthe  1913  Liberty 
nickel  because  it  is  just  a  date.  It  was 
not  a  coin  that  circulated.  Its  whole 
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LARGE  CENTS 

1820  PCGS  MS65.  Brown.  Full,  intricate  detail¬ 
ing  on  the  central  devices,  especially  the  hair. 
Light  in  color  with  a  faint  blue  caste  on  the 
highpoints.  Nice  glossy  luster.  One  of  20  so 
graded  to  date  (5/1/89) . $1,150.00 

1856  PCGS  MS63.  Brown.  Glossy  brown  sur¬ 
faces . $340.00 

1857  EF  (40/40).  Large  Date.  Medium  brown 
color  with  several  areas  of  green  verdigris. 
. $110.00 


FLYING  EAGLE  CENTS 
1857  PCGS  MS64.  Bright  luster  and  generally 
very  light  in  colbr.  Full  strike.  Nice  coin. 
. $1,375.00 


INDIAN  CENTS 

1 860  PCGS  MS63 .  Light  in  color  with  bright  red 

fields . $345.00 

1864  L  on  Ribbon  EF  (40/40).  Original.  No  pro¬ 
blems . $135.00 

1864  L  on  Ribbon  AU  (58/58).  Fully  struck  with 
remnants  of  red  luster  in  the  protected  parts 

of  the  devices . $235.00 

1864  PCGS  MS63 . $355.00 

1864  Copper-Nickel  PCGS  MS63.  Fully  struck 
and  light  in  color . $355.00 

1866  EF  (45/45).  Nice  and  original.  .$88.00 

1867  PCGS  MS64(PQ).  Red  and  Brown.  Fully 

struck  with  an  even  mellowing  of  the 

original  red  luster . $315.00 

1877  AG  (3/3).  Key  date  in  the  series.  $98.00 
1882  NGC  MS64.  Red.  Original  surfaces  that 
show  just  alight  bit  of  flyspecking.  $215.00 
1904  PCGS  MS64.  Red  and  Brown.  Nice, 
original  luster  that  shows  just  a  bit  of  light 
browning  on  the  reverse . $90.00 


PROOF  INDIAN  CENT 
1877  PCGS  PR64.  Brown.  Although  given  the 
brown  designation  there  actually  are  quite 
a  few  areas  of  deep  cherry  red  still  to  be  seen, 
especially  around  the  edges.  Alas,  not 
enough  to  be  Red  and  Brown  though.  The 
key  date  in  the  series  and  seldom  seen  as  a 
business  strike.  One  of  only  five  so  graded 
to  date  (4/1/89) . $2,875.00 


LINCOLN  CENTS 

1920  PCGS  MS65(PQ).  Red.  Bright,  original 

surfaces . $145.00 

1922  G  (4/4).  Clear,  discernable  details  but  lots 

of  wear . $145.00 

1922  VG  (8/8).  Substantial,  even  wear.  No  trace 

of  the  D . $175.00 

1922  VF  (30/30).  Each  sideshows  several  small, 
thin  rim  nicks.  No  trace  of  the  D  remains. 

. $230.00 

1922  VF  (30/30).  Original  woodgrain  color  on 
the  obverse.  Good  detail  for  the  grade.  Call 
quickly  on  this  one . $425.00 


1926  PCGS  MS65.  Red.  Common  but  nice 


original  surfaces . $94.00 

1930  PCGS  MS65.  Red  . $65.00 

1930  PCGS  MS65.  Red.  Original.  .  .  .$65.00 
1931-S  PCGS  MS64.  Red . $100.00 


PROOF  LINCOLN  CENTS 
1909  PCGS  PR65(PQ).  Red  and  Brown.  Light 
woodgrain  toning  that  seems  to  be  common 
to  the  copper  coins  of  this  date.  A  deeper 
cherry-red  on  the  lower  half  of  the  reverse. 
One  of  only  20  so  graded  to  date  (5/1/89). 

. $1,050.00 

191 1  PCGS  PR64.  Red  and  Brown.  The  obverse 
has  a  significant  amount  of  original  red  col¬ 
or  remaining  with  a  brown  caste  over  the 
highpoints  of  Lincoln’s  features.  The 
reverse  shows  a  darker  cherry  red  at  the  top 
and  bottom  with  a  thick  band  of  blue  across 
the  center.  26  have  been  graded  as  64  R&B 

to  date  (3/1/89) . $655.00 

1911  PCGS  PR65.  Red  and  Brown.  Pristine, 
original  surfaces  with  lively  red,  brown  and 
olive  patination  on  both  sides.  Only  11  coins 
have  been  so  graded  to  date  (5/1/89). 

. $940.00 


1911  PCGS  PR65(PQ).  Red  and  Brown. 

Beautiful  iridescent  surfaces  that  show  a 
rainbow  of  colors  but  a  significant  unton¬ 
ed,  and  bright  orange-red,  area  on  both 
obverse  and  reverse . $1,050.00 

1912  PCGS  PR64(PQ).  Red  and  Brown.  Deeper 
brown  and  olive  centers  with  red  around  the 
edges.  One  of  27  so  graded  to  date  (5/1/89). 

. $655.00 

1913  PCGS  PR63.  Red  and  Brown.  Medium 
chocolate  brown  patina  with  scattered  areas 
of  original  red  still  to  be  seen.  Only  12  coins 
have  been  graded  63  R&B  by  PCGS  accor¬ 
ding  to  the  most  recent  Population  Report. 

. $400.00 

1936  PCGS  PR64.  Type  Two.  Red.  Full  blazing 
red  surfaces  that  are  only  downgraded  by 
the  trace  of  a  fingerprint  on  either  side. 

. $500.00 

1938  PCGS  PR66(PQ).  Red.  Beautiful  light  red 
color  that  is  unspotted  and  problem-free  in 
every  respect.  Very  scarce  both  as  a  date  and 
in  this  grade.  According  to  the  May  Popula¬ 
tion  Report  there  have  only  been  11  coins 
of  this  date  that  have  been  so  graded. 
. $2,075.00 


TWO-CENT  PIECES 

1864  Small  Motto  VF  (30/30).  Problem-free  ex¬ 
ample  of  this  scarce  and  popular  variety. 

. $160.00 

1864  Small  Motto  PCGS  MS63.  Brown.  Pleas¬ 
ing  mellowed  brown  surfaces.  Nicely  struck 
and  one  of  only  six  so  graded  to  date. 

. $945.00 


1868  PCGS  MS66.  Red.  The  advanced  collec¬ 
tor  can  best  appreciate  a  coin  such  as  this, 
because  regardless  of  one’s  speciality  in 
numismatics,  one  must  eventually  come 
around  to  the  conclusion  that  of  all  metals 
copper  is  the  most  fragile.  If  a  collector  had 
decided  120years  ago  to  set  aside  this  coin, 
the  chances  are  still  overwhelmingly  against 
it  remaining  in  pristine  red  condition.  It 
might  survive  as  a  gem,  but  not  with  the 
original  red  color.  It  is  really  a  numismatic 
miracle  that  any  copper  coins  have  come 
down  to  us  from  the  previous  century  with 
their  luster  still  intact,  especially  one  as  large 
as  a  two-cent  piece.  The  coin  itself  is  total¬ 
ly  problem-free  without  even  a  fleck  of  car¬ 
bon  on  either  side.  In  the  entire  series  of  two 
-cent  pieces  there  have  only  been  16  coins 
graded  as  66  Red  according  to  the  April 
Population  Report.  This  is  the  only  1868  so 
graded . $16,300.00 


THREE-CENT  SILV  ER  PIECES 

1851  AU  (50/50).  Dipped  but  beginning  to  retone 
once  again,  especially  on  the  reverse.  $98.00 

1851-0  EF  (45/45).  Light  golden  toning  with  just 
a  touch  of  blue.  The  only  mintmarked  trime 
in  the  series . $115.00 

1852  PCGS  MS65.  Blazing,  original,  grey-white 
luster  that  is  almost  completely  untoned. 
Very  sharply  struck  with  pristine  overall  sur¬ 
faces.  Very  scarce  as  a  type  with  only  91  hav¬ 
ing  been  graded  of  all  dates  in  the  Type  One 
series  according  to  the  April  Population 
Report.  Of  those  91  some  26  are  1852s. 
. $5,400.00 

1853  NGC  MS651PQ) . $5,650.00 

1 855  EF  (45/45).  Type  Two.  Light  in  color.  Scarce 

type  coin . $150.00 
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1867  NGC  MS65.  Quite  an  extraordinary  coin. 
Both  the  centers  and  peripheral  details  on 
each  side  are  fully  struck.  The  luster  is  quite 
intense  beneath  the  medium  density  rain¬ 
bow  iridescent  patina.  According  to  the 
April  Census  Report  this  is  the  only  coin 
of  this  date  that  has  been  so  graded  by  NGC. 
PCGS  has  only  graded  one  also.  $6,150.00 


PROOF  THREE-CENT  SILV  ER  PIECES 


1867  PCGS  PR65.  A  very  handsome  type  coin 
with  unusually  pronounced  reflectivity  in 
the  fields  on  both  sides.  The  proof  mirrors 
perhaps  seem  even  deeper  because  of  the 
light  color  in  the  center  of  both  sides.  The 
central  reverse  is  clear  and  toned  only  a  thin 
golden-brown  around  the  edge.  The  obverse 
is  a  light  golden  with  blue  at  the  edge.  This 
date  is  usually  only  available  as  a  proof 
because  of  the  low  number  of  business 
strikes  in  this  year  (4,000).  According  to  the 
June  Population  Report  there  have  only 
been  eight  coins  graded  as  Proof-65. 

. $5,500.00 

1873  PCGS  PR65(PQ).  Rare,  key  date  in  the 
series  with  an  estimated  600  coins  minted, 
all  proofs.  The  fields  show  a  very  deep, 
watery  reflectivity  on  both  sides  and  are 
overlaid  by  a  lovely  blue-green  and  rose 
patina.  An  especially  sharp  impression  and 
one  of  the  first  coins  struck  as  evidenced 
by  the  repunching  on  the  1  in  the  date  and 
lack  of  die  rust.  One  of  only  fifteen  coins 
so  graded  according  to  the  May  Population 
Report . $8,750.00 


THREE-CENT  NICKEL  PIECES 

1865  PCGS  MS62(PQ).  Brilliant  but  lacking 
complete  details . $150.00 

1865  PCGS  MS63.  Well  struck  with  medium 
density  toning . $320.00 

1865  PCGS  MS63.  Sharply  struck  with  original 

grey  surfaces . $320.00 

1866  PCGS  MS63.  Original  grey-brilliant  sur¬ 
faces.  Sharply  struck . $320.00 

1875  PCGS  MS65(PQ).  Brilliant  with  a  full 
strike,  showing  full  detail  even  on  the  left 
numeral  on  the  reverse.  The  surfaces  are  very 
clean  with  no  noticeable  defects  on  either 
side.  There  have  only  been  11  coins  of  this 
date  that  have  been  so  graded  according  to 
the  June  Population  Report.  .$4,825.00 

1884EF  (45/45).  Very  rare.  Only  1,700  business 


strikes  originally  struck . $435.00 

1887  VF  (20/20).  Uncleaned.  Rare  as  a  business 
strike  with  only  5,000  minted.  .  .$300.00 


PROOF  THREE-CENT  NICKEL  PIECES 
1872  PCGS  PR65(PQ).  Brilliant.  A  mark-free, 
problem-free  coin.  Scarce.  Only  12  have 
been  so  graded  according  to  the  March 
Population  Report . $3,175.00 

1877  PCGS  PR64.  Brilliant  with  a  mild  cameo 
contrast.  The  key  date  in  the  series  with  only 
510  originally  minted.  Of  that  number  some 
62  have  been  graded  Proof-64  to  date. 
$3,100.00 

1878  P(  GS  PR64.  Light,  even  golden  toning. 
Only  129  slabbed  to  date  (5/1/89)  in  this 
grade  of  this  scarce,  low  mintage  issue. 
. $1 ,750.00 

1879  NGC  PR65.  . $2,700.00 

1884  PCGS  PR67 . $19,500.00 


1886  PCGS  PR66.  Nice,  deep  mirrors  in  the 
fields  with  icy-blue  toning  that  has  taken  on 
a  pleasing  golden-brown  on  the  devices.  One 
of  24  so  graded  according  to  the  May 

Population  Report . $5,000.00 

1887/6  PCGS  PR65.  Moderate  cameo  contrast 
on  both  sides  and  further  accented  by  a  pale 
rose  and  blue  toning.  Only  56  so  graded  to 
date  (5/1/89) . $2,500.00 


1887/6  PCGS  PR66.  An  immaculate  coin  with 
good  depth  of  mirrors  in  the  fields.  Both 
sides  are  a  cool  icy-blue  color  and  have  no 
apparent  contact  marks  to  disturb  them. 
Very  scarce  with  only  five  coins  having  been 
so  graded  according  to  the  June  Population 
Report,  none  are  finer . $9,750.00 

1888  PCGS  PR64.  Mostly  brilliant  with  just  a 
touch  of  light  rose  colored  tone  in  the  fields. 
A  nice  coin  but  one  of  those  tough  calls.  The 
fields  have  a  frosted  appearance  and  it  is  not 
immediately  apparent  that  one  is  looking 
at  a  proof . $1,225.00 

1888  PCGS  PR65(PQ).  Good  reflectivity  in  the 

fields  and  a  moderate  contrast  between  the 
fields  and  devices.  Lightly  and  attractively 
toned.  One  of  150  so  graded  to  date 
(6/1/89) . $2,625.00 

1889  PCGS  PR65.  An  exquisite  type  coin  that 

is  barely  toned  and  where  it  is  colored  it  has 
taken  on  a  pale  rose  tint.  Final  year  of  issue 
for  the  type.  According  to  the  May  Popula¬ 
tion  Report  there  have  only  been  three  other 
coins  graded  in  Proof-65 . $2,400.00 


SHIELD  NICKEL 

1881  AU  (50/50).  Totally  original.  An  attractive 
example  of  this  scarce,  low  mintage  date. 
. $450.00 


PROOF  SHIELD  NICKELS 
1872  PCGS  PR65(PQ).  Original  surfaces  that 
have  taken  on  a  golden-olive  tint  with 
myriad  tiny  dots  of  golden-rose  color 
underneath.  Good  reflectivity  in  the  fields. 
One  of  only  nine  so  graded  to  date  (6/1/89). 

. $3,075.00 

1878  PCGS  PR61.  Not  a  bad  looking  coin  for 
the  grade.  An  affordable  example  of  this 
scarce,  proof  only  issue . $815.00 


1878  PCGS  PR65IPQ).  A  very  sharp  looking 
coin  with  unusually  pronounced  reflectivity 
in  the  fields  on  each  side.  The  mirrored 
fields  provide  a  nice  contrast  to  the  frosty 
luster  on  the  design  features.  Brilliant. 
Scarce  proof-only  issue  with  an  original 
mintage  of  only  2,350.  Of  that  number  on¬ 
ly  103  have  been  graded  as  Proof-65. 

. $3,875.00 

1878  PCGS  PR66(PQ).  An  exquisite  type  coin. 
While  not  deeply  mirrored  as  many  proofs 
of  this  date,  the  surfaces  are  totally  devoid 
of  an^detracting  marks,  spots  or  irregular 
color.  The  color  is  a  subtle  shade  of  lilac  in 
the  centers  with  a  pale  lavender  at  the  edges. 
One  of  the  most  beautiful  Shield  nickels  in 
recent  memory  and  one  of  only  eight  so 
graded  according  to  the  May  Population 
Report .  The  total  mintage  was  a  mere  2,350, 
all  proofs . $7,800.00 


1879/8  PCGS  PR66(PQ).  A  very  scarce  over¬ 
date  where  it  is  obvious  to  the  unaided  eye 
that  something  is  under  the  9  in  the  date. 
The  coin  itself  is  absolutely  immaculate  with 
unfathomably  deep  mirrors  on  both  sides 
and  a  sharp  cameo  contrast  between  the 
fields  and  devices.  There  have  only  been 
nine  other  coins  so  graded  according  to  the 
May  Population  Report,  none  are  finer. 
. $12,000.00 

1882  PCGS  PR64.  Above  average  depth  to  the 
mirrors  in  the  fields.  Lightly  toned  and  on¬ 
ly  a  couple  of  tiny  marks  on  the  reverse  from 
65.  $1  225  00 

1882  PCGS  PR64(PQ).  Deep,  deep  proof  mir¬ 
rors  and  a  considerable  contrast  between  the 
fields  and  devices.  Light  toning  in  the  fields. 
Definitely  above  average  quality.  $1,350.00 

1883  PCGS  PR64.  Deeply  mirrored  with  pale 

golden  patina . $1,225.00 

1883  PCGS  PR65.  Generally  brilliant 
throughout  with  deep  pools  of  reflectivity 
in  the  fields  on  both  sides.  One  of  139  so 
graded  to  date  (5/1/89) . $2,500.00 


LIBERTY  NICKELS 

1 883  No  Cents  PCGS  MS64(PQ).  Sharply  struck 
with  even  golden-brown  patina  and  strong 

underlying  luster . $405.00 

1883  With  Cents  PCGS  MS65.  Thick,  frosty 
luster.  The  coin  is  brilliant  but  does  not  have 
that  “washed  out”  look  of  a  coin  that  has 
been  dipped  once  too  often.  Almost  fully 
struck  in  all  areas,  lacking  only  the  radials 
on  a  few  of  the  stars  on  the  obverse.  Scarce, 
only  34  certified  so  far  (5/1/89).  $2,825.00 
1886  VF  (30/30).  Cleaned  once,  now  retoning. 

A  few  spots  on  both  sides . $115.00 

1886  VF  (30/30).  Scarce,  low  mintage  date. 

. $170.00 

1888  PCGS  MS64.  Grey-brilliant  luster  and  a 
full  strike.  Sharp  coin  and  one  of  only  25 

so  graded  to  date  (4/1/89) . $815.00 

1894  PCGS  MS63(PQ).  Lightly  toned. 
Downgraded  by  a  mint  caused  grease  stain 

across  the  obverse . $330.00 

1912  PCGS  MS63.  Strongly  struck  with  pretty 
rose  and  olive  tinged  luster . $230.00 


PROOF  LIBERTY  NICKELS 

1883  With  Cents  PCGS  PR64.  Rich  cinnamon 
brown  toning  in  streaks  across  both  sides. 

Sharp . $990.00 

1883  With  Cents  PR  (64/64).  Deep  mirrors  and 
light  color  with  a  few  scattered  flyspecks. 

. $990.00 

1883  With  Cents  NGC  PR65.  Brilliant  with  good 
depth  to  the  mirrors.  Only  13  others  have 
been  so  graded  according  to  the  April  Cen¬ 
sus  Report . $2,250.00 

1883  With  Cents  PCGS  PR65(PQ).  Brilliant  and 
almost  of  full  66  quality.  Only  48  have  been 
so  graded  according  to  the  May  Population 

Report . $2,700.00 

1883  With  Cents  PCGS  PR66.  Toned  a  very  pale, 
rose  patina  which  is  more  noticeable  on  the 
reverse.  An  unhairlined  superb  type  coin 
and  one  of  only  eight  that  have  been  so  grad¬ 
ed  to  date  (5/1/89) . $5,500.00 

1887  PCGS  PR64.  Little  reflectivity  and  at  first 
glance  looking  like  a  business  strike.  $975.00 
1889  PCGS  PR66.  Even  golden  color  over  both 
sides  with  an  occasional  streak  of  lilac.  Very 
attractive  and  one  of  only  three  pieces  that 
have  been  so  graded  according  to  the  May 

Population  Report . $5,400.00 

1897  PCGS  PR64.  Almost  completely  brilliant. 

Only  69  graded . $975.00 

1900  PCGS  PR66 . $5,300.00 

1909  PCGS  PR66.  What  an  incredible  coin.  I’m 
not  going  to  write  much  on  this  piece,  the 
enormous  eye  appeal  of  this  piece  will  sell 
it.  Call  quickly . $5,300.00 
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Proof  Liberty  Nickels  (cont’d) 


1910  PCGS  PR66(PQ).  Deep,  mesmerizing 
proof  fields  that  provide  a  sharp  contrast 
against  the  frosty  white  devices.  Light 
golden  toning  over  both  sides.  One  of  only 
18  that  have  been  so  graded  to  date  (6/1/89), 
with  only  173  graded  Proof-66  in  the  entire 

series . $5,950.00 

1912  NGC  PR65.  Cameoed  on  both  sides  and 
very  lightly  toned  a  thin  icy-blue  patina  that 


is  just  barely  discernable . $2,200.00 

BUFFALO  NICKELS 

191 3-S  Type  Two  AU  (55/55).  Good  luster  and 
reasonably  well  struck . $260.00 


1913-S  Type  Two  EF  (40/40).  Original.  $155.00 

1915  PCGS  MS66.  A  totally  pristine  early  Buf¬ 
falo  that  has  been  impeccably  preserved. 
The  strike  is  full  in  all  areas  and  the  surfaces 
have  a  soft  lavender  and  golden  patina. 
Beautiful  and  original.  One  of  only  11  so 
graded  to  date  (5/1/89) . $3,000.00 

1915- D  PCGS  MS64.  Light  in  color  and  fully 

struck  on  the  reverse  but  lacking  some  detail 
just  above  the  Indian’s  braid.  24  graded  to 
date  (4/1/89) . $1,125.00 

1916- S  PCGS  MS65(PQ).  Fully  struck  with 

outstanding  luster  beneath  the  medium  den¬ 
sity  golden-olive  toning.  A  very  scarce  ear¬ 
ly  Buffalo  and  one  of  only  ten  coins  that 
have  been  so  graded  according  to  the  June 
Population  Report . $3,875.00 

1917  PCGS  MS65.  Spectacular  variegated  lilac 

and  golden  toning.  Fully  struck  and  quite 
scarce  as  such.  One  of  only  44  that  have  been 
so  graded  to  date . $905.00 

1918  PCGS  MS65(PQ).  Very  attractive  with  full, 

frosty  luster  and  a  light,  subtle  toning. 
Scarce  early  Buffalo  with  only  17  coins  hav¬ 
ing  been  so  graded  according  to  the  May 
Population  Report . $2,075.00 

1918/17-D  G  (4/4).  Significant  wear  but  a  bold 
overdate  still . $360.00 

1920-D  PCGS  MS64.  Excellent  luster  and 
original  golden  and  light  blue  toning  but 
showing  some  weakness  in  highpoint  detail 
as  would  be  expected  on  this  issue.  Very 
scarce  with  only  14  so  graded  to  date 
(4/1/89) . $1,950.00 

1923-S  PCGS  MS64(PQ).  Clean  surfaces  and 
light  in  color  overall  with  a  very  sharp  strike. 
Probably  about  85%  fully  struck  on  both 
sides.  A  nice  coin  and  good  value  for  this 
date.  One  of  only  24  graded  so  to  date 
(4/1/89) . $2,500.00 

1925-D  PCGS  MS62.  Very  strong  strike  on  the 
reverse . $200.00 


Layaway  Service  Available 

Layaways  are  available  on  a  three-month  or 
six-month  basis.  Call  a  Heritage  represen¬ 
tative  for  details. 

Longer  terms  can  be  arranged  for  major 
purchases. 


1925-S  PCGS  MS65(PQ).  This  is  one  of  the 
legendary  strike  rarities  of  the  20th  century. 
Seldom  is  this  date  seen  with  anything  more 
than  mushy  detail.  This  particular  coin  is 
sharply  struck  on  the  obverse  (although  not 
quite  fully  detailed  down  to  the  braid).  The 
reverse  is  completely  detailed  in  all  areas. 
Altogether  this  is  a  phenomenal  coin  with 
smooth,  silky  luster  and  a  light  golden-rose, 
lilac  and  blue  iridescence.  According  to  both 
the  May  Population  Report  from  PCGS  and 
the  April  Census  Report  from  NGC,  THIS 
IS  THE  ONLY  MS-65  CERTIFIED  BY 
EITHER  SERVICE.  None  are  finer. 
. $20,600.00 

1928- S  PCGS  MS64.  Sharp  overall  surfaces. 
. $940.00 

1929- S  PCGS  MS63(PQ) . $75.00 

1937  PCGS  MS65 . $110.00 

1937  PCGS  MS66.  Fully  struck  with  immaculate 

surfaces . $410.00 

1937- S  PCGS  MS65.  Satiny  luster. .  .  .$115.00 

1938- D  PCGS  MS65.  Light,  even  golden  ton¬ 
ing . $110.00 

1938-D  PCGS  MS67.  1938-D  nickels  are  sup¬ 
posed  to  be  nice.  Even  in  64  they  look  nice. 
But  this  is  absolutely  cosmic  quality. 
Everything  here  is  perfect.  No  contact 
marks,  full  booming  luster,  and  a  strike  that 
is  popped  up  so  distinctly  that  the  coin 
resembles  a  medal.  According  to  the  May 
Population  Report  PCGS  has  graded  some 
10,749  coins  of  this  date  in  the  various  con¬ 
ditions  of  uncirculated.  Of  that  number  on¬ 
ly  18  coins  have  been  graded  MS-67. 
. $2,550.00 


PROOF  BUFFALO  NICKELS 
1913  Type  Two  PCGS  PR65.  Brilliant  and  totally 
problem-free  with  lots  of  flash.  Type  Two 
nickels  in  proof  are  very  scarce.  In  fact,  there 
are  even  fewer  Type  Twos  than  1916s  in 
Proof-65  (26  vs.  28),  according  to  the  May 


Population  Report . $4,125.00 

1915  PCGS  PR65 . $4,400.00 

1915  PCGS  PR66 . $7,200.00 


1936  Type  Two  NGC  PR65.  Beautifully  toned 
with  bright  golden-red  centers  surrounded 
by  royal  blue  edges.  A  very  desirable  proof 
nickel  and  one  of  only  34  so  graded  to  date 

(4/1/89) . $3,000.00 

1936  Type  Two  PCGS  PR66.  Phenomenal  depth 
of  mirrors  and  barely  toned,  but  showing 
a  very  pretty  icy-blue  and  lilac  patina  over 
both  sides.  An  extremely  nice  type  coin.  The 
1936  is  a  good  bit  scarcer  than  the  1937, 
although  usually  grouped  together  when 
discussing  type.  To  date  (3/1/89)  only  18  of 
the  brilliant  1936s  have  been  graded 
Proof-66 . $6,000.00 


1936  Type  Two  PCGS  PR67.  A  technically 
perfect  coin  with  enormous  eye  appeal.  The 
fields  are  deeply  mirrored  and  the  surfaces 
have  taken  on  a  beautiful  violet  and  blue 
toning.  Very  rare  in  such  superior  condition. 
According  to  the  May  Population  Report 
there  have  only  been  two  other  coins  of  this 
date  and  variety  that  have  been  graded 
Proof-67,  none  are  finer . $11,900.00 


1937  PCGS  PR64.  Light  golden  toning  over  both 
sides  with  a  splash  of  iridescence  on  the  face 

of  the  Indian . $1,325.00 

1937  PCGS  PR66.  Extraordinarily  deep  mirrors 
in  the  fields  on  both  sides.  Lightly  toned  a 
pale  golden  and  essentially  perfect  surfaces 
on  both  sides.  In  Proof-66  only  93  coins 
have  been  so  graded  according  to  the  May 
Population  Report . $4,250.00 


PROOF  JEFFERSON  NICKELS 

1942  Type  Two  PR  (60/60).  Lightly  toned.  $98.00 
1942  Type  Two  PCGS  PR65.  Generally  brilliant 
but  showing  very  light  color  in  some  areas. 

. $425.00 

1942  Type  Two  NGC  PR65(PQ).  Deeply  mir¬ 
rored  and  brilliant . $440.00 


EARLY  HALE  DIMES  (PRE-1836) 


1794  PCGS  MS63.  Valentine-1,  R.7.  A  coin  with 
great  numismatic  interest  for  several 
reasons.  This  is  the  first  year  of  regular  pro¬ 
duction  issue  for  the  half  dime  series  and 
this  is  the  first,  and  by  far  the  rarest,  of  the 
varieties  of  1794.  The  strike  on  this  coin  is 
especially  sharp,  in  fact  the  best  we  can  ever 
remember  having  seen  on  a  ’94.  The  hair 
is  very  well  detailed  and  the  breast  feathers 
on  the  eagle,  although  faint,  are  all  visible. 
The  surfaces  are  extraordinarily  clean  with 
no  apparent  bagmarks  on  either  side.  Both 
sides  are  toned  a  medium  olive-grey  with 
rose  undertones  and  are  perfectly  matched 
one  side  to  the  other.  Among  early  type 
coins  that  are  collected  by  die  variety  there 
are  many  that  have  been  classed  as  R.6  or 
R.7  that  are  not  really  that  scarce.  This  is 
because  the  rarity  ratings  that  were  created 
by  the  authors  of  their  respective  books  were 
taken  from  the  coins  they  had  seen,  not  the 
total  population  of  coins  available.  In  the 
case  of  the  1794  V-l,  the  R.7  rating  has  stood 
the  test  of  time.  Very  few  are  known  to  ex¬ 
ist  in  collections.  According  to  the  May 
Population  Report  this  is  the  only  MS-63 
1794  half  dime  to  have  been  graded.  Only 
four  others  have  been  graded  in  mint  state 
(two  62,  two  64) . $40,000.00 

1831  PCGS  AU55.  V-6,  R.2.  Brilliant  and  very 
attractive  with  bright  prooflike  fields  on 
each  side . $345.00 

1834  PCGS  MS63.  Fully  struck  with  smooth, 
attractive  surfaces  that  have  taken  on  a 
lavender-grey  tone  except  at  the  edges, 
which  are  a  deeper  olive,  blue  and  rose  col¬ 
or.  One  of  only  3 1  that  have  been  so  graded 
according  to  the  June  Population  Report. 
. $1,700.00 

1835  PCGS  MS65.  An  intricately  detailed  and 

original  gem  example  of  this  rare,  early  type 
coin.  Both  sides  are  toned  the  same  and  are 
well  balanced  to  each  other.  The  centers 
show  a  deep  smokey-violet  color  and  are 
outlined  by  a  thick  band  of  royal  blue 
around  the  edges.  To  date  only  11  coinshave 
been  so  certified  by  PCGS  according  to  their 
May  Population  Report . $16,600.00 


SEATED  HA l  1  DIMES 
1853  PCGS  MS64 . S3, 875.00 


SEATED  DIMES 


1853  Arrows  PCGS  MS65.  The  coin  is  fully  and 
intricately  detailed  in  all  areas  and  displays 
an  original  light  lilac  and  golden-rose 
patina.  The  color  is  over  both  sides  and  a 
bit  darker  on  the  reverse,  but  quite  well 
balanced  overall.  The  Arrows  type  was  on¬ 
ly  minted  for  three  years  and  is  quite  scarce 
in  gem  or  near-gem  condition.  According 
to  the  June  Population  Report  there  have 
only  been  15  other  coins  of  this  date  that 
have  been  so  graded . $11,900.00 

1859  PCGS  MS65(PQ).  A  magnificently  toned 
type  coin  that  displays  a  bright,  satiny  luster 
beneath  the  deep  golden-brown  and  blue 
toning  that  is  mostly  concentrated  around 
the  edges.  The  1859  half  dime  is  a  one-year 
type  coin  that  is  usually  overlooked  by  most 
collectors.  It  is  most  readily  identified  as  a 
modified  design  by  the  hollow  centers  of  the 
stars.  There  were  also  minor  modifications 
to  the  figure  of  Liberty  and  the  word 
LIBERTY  is  taller.  This  is  one  of  only  four 
coins  that  have  been  so  certified  by  PCGS 
according  to  the  May  Population  Report. 
. $10,800.00 

1860  PCGS  MS63.  Brilliant  and  fully  struck. 
First  year  of  new  legend  obverse  design. 

. $695.00 


PROOF  SEATED  HALF  DIMES 
1866  NGC  PR64.  Very  deeply  mirrored  in  the 
fields  on  both  sides.  Both  sides  are  covered 
with  beautiful  streaks  of  blue,  red  and  violet 
rainbow  iridescence.  Very  attractive  and  one 
of  only  10  that  have  been  so  graded  accor¬ 
ding  to  the  April  Census  Report.  $2,950.00 


EARLY  DIMES  (PRE-1836) 

1807  PCGS  EF40.  Very  strongly  struck  for  this 
date,  especially  so  in  the  centers  of  both 
sides.  Most  likely  an  early  die  state  because 
of  the  good  strike  and  faint  die  clash  marks, 
which  become  much  more  evident  on  later 
coins.  Toned  on  both  sides  a  deep  blue-grey 
with  some  lighter  undercurrents  of  color, 
more  so  in  the  centers . $1,725.00 

1807  PCGS  AU50.  JR-1  (the  only  variety),  R.2. 
Apparently  one  of  the  earlier  strikes  from 
these  dies  as  the  details  are  very  sharp.  There 
is  rather  prominent  die  clashing  in  the  right 
obverse  field,  and  traces  of  luster  can  be 
found  among  the  stars  and  other  devices. 
Brilliant  throughout  with  clean  overall  sur¬ 
faces . $2,825.00 


Personal  Service 

Heritage  Rare  Coin  Galleries  specializes  in 
servicing  the  rare  coin  enthusiast.  We  employ 
experienced  numismatists,  not  professional 
salesmen,  to  service  our  discriminating  and 
valued  customers.  You  will  find  your  rela¬ 
tionship  with  a  Heritage  numismatist  highly 
rewarding. 


1859  PCGS  PR64.  A  very  scarce  early  proof 
dime  that,  despite  its  substantial  mintage 
of  some  800  or  so  pieces,  is  quite  scarce.  Ap¬ 
parently  the  mint  overestimated  the  public’s 
desire  for  proof  coinage,  and  for  several 
years  overproduced  proofs  of  many 
denominations,  only  to  have  to  melt  many 
at  year’s  end  because  they  remained  unsold. 
The  obverse  of  this  coin  is  brilliant,  and  the 
reverse  has  taken  on  an  even  grey-golden 
tone.  The  fields  are  quite  deeply  mirrored 
and  there  is  a  considerable  cameo  contrast 
between  the  fields  and  devices.  According 
to  the  June  Population  Report  there  have 
only  been  60  pieces  certified  in  all  grades, 
25  in  Proof-64 . $4,250.00 

1873  Arrows  AU  (50/50).  Toned  around  the  edge 
of  the  obverse  and  more  evenly  spread  across 
the  reverse . $340.00 

1875  PCGS  MS67.  Toned  an  original  reddish- 
brown  and  blue.  As  can  be  inferred  from 
the  grade,  the  coin  is  fully  struck  and  devoid 
of  any  contact  marks.  What  may  also  be  in¬ 
ferred,  and  is  so  difficult  to  communicate, 
is  the  awesome  eye  appeal  of  the  coin.  In 
the  entire  series  of  Legend  Obverse  Seated 
Liberty  dimes  (1860-1891)  there  have  been 
only  ten  pieces  that  have  made  it  to  the 
MS-67  level,  according  to  the  May  Popula¬ 
tion  Report,  none  are  finer.  This  is  the  on¬ 
ly  1875  in  that  grade  and  as  such  will  stand 
as  the  finest  known  until,  and  if,  another 
is  certified  to  challenge  it.  . .  .$18,200.00 

1877-S  PCGS  MS67.  This  coin  is  as  technically 
perfect  as  it  is  possible  to  find  a  business 
strike  coin  that  is  over  a  hundred  years  old. 
The  surfaces  are  immaculate  with  thick,  un¬ 
broken  luster  and  are  toned  a  beautiful  blue- 
green  with  golden  undertones.  This  coin  has 
been  so  recently  graded  by  PCGS  that  it 
doesn’t  even  show  yet  on  the  June  Popula¬ 
tion  Report.  Obviously  it  is  the  only  coin 
of  this  date  so  graded,  and  in  fact  one  of 
only  ten  so  graded  in  the  entire  series  from 
1860  to  1891 . $20,000.00 

1884  PCGS  MS66(PQ).  The  features  of  this  in¬ 

credible  coin  are  fully  brought  up  and  have 
a  thick,  frosty  luster  that  is  completely 
brilliant  except  for  a  thin  ring  of  golden- 
yellow  around  the  denticles.  The  brilliance 
on  this  coin  is  original  and  not  of  the  usual 
dipped  variety  seen  on  coins  of  this  age.  This 
can  be  stated  with  certainty  because  of  the 
appearance  of  a  roll  of  1 883  and  1 884  dimes 
at  the  1985  F.U.N.  show.  All  of  the  coins  in 
those  rolls  had  the  same  look  as  this  one, 
and  undoubtably  this  coin  came  from  one 
of  the  rolls.  These  rolls  account  for  the 
larger  numbers  of  gem  and  66  coins  of  these 
two  dates.  According  to  the  May  Popula¬ 
tion  Report  there  have  been  12  such  coins 
graded  as  MS-66 . $10,400.00 

1885  PCGS  MS64(PQ).  Fully  struck  with  a 
medium  density  grey  patina  over  both  sides 
and  showing  just  a  bit  of  light  golden  col¬ 
or  around  the  lettering  on  the  edges.  Nice 
coin  and  just  about  of  gem  quality. 
. $1,950.00 


PROOF  SEATED  DIMES 
1880  PCGS  PR65.  Brilliant  with  a  stark  white 
cameo  contrast  on  both  sides.  Very  flashy 
and  one  of  only  11  so  graded  to  date 
(5/1/89) . $5,700.00 
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1882  PCGS  PR65(PQ).  A  problem-free  type 
coin  with  deep  violet  and  blue  on  both  sides. 
Well  balanced  and  a  very  attractive  piece  for 
the  type  collector  who  favors  toned  coins. 
One  of  only  21  that  have  been  so  graded  ac¬ 
cording  to  the  June  Population  Report. 
. $6,050.00 

1883  PCGS  PR66(PQ).  The  surfaces  appear  to 
be  perfect  (and  probably  are).  The  fields  are 
deeply  mirrored  and  both  sides  are  toned 
a  lovely  mixture  of  grey  and  deep,  royal  blue. 
An  exquisite  type  piece  and  one  of  only  four 
that  have  been  so  graded  to  date  (5/1/89). 
. $9,650.00 

1885  PCGS  PR65.  Thoroughly  brilliant  with  un- 
fathomably  deep  mirrors  in  the  fields  that 
contrast  starkly  with  the  snowy  white  frost 
on  the  devices.  An  exceptionally  attractive 
coin  and  one  of  only  19  so  graded  to  date 
(5/1/89) . $6,050.00 


1888  NGC  PR65(PQ).  Brilliant  throughout  with 
deep,  flashy  mirrors  that  provide  a  nice  con¬ 
trast  against  the  frosty  devices.  This  coin 
is  not  included  in  the  latest  (April)  Census 
Report  and  so  we  must  conclude  that  to  date 
it  is  the  only  Proof-65  so  graded.  $5,750.00 


BARBER  DIMES 

1892  PCGS  MS64(PQ).  Toned  a  bright  golden- 
rose  on  the  obverse,  barely  any  color  on  the 
reverse.  Full  strike.  First  year  of  issue. 
. $1,350.00 


1905-S  PCGS  MS65.  Fully  struck  with  attrac¬ 
tive  deep  golden-violet  toning  with  blue  ac¬ 
cents  at  the  edges.  Scarce  with  only  three 
other  coins  so  graded  to  date  (5/1/89),  none 

are  finer . $4,700.00 

1910  PCGS  MS63.  Thick,  flashy  luster  and  just 
a  bit  of  cinnamon  brown  color.  .  $500.00 
191 1-D  PCGS  MS65.  Fully  struck  and  toned  this 
very  light,  almost  imperceptible  lilac  and 
icy-blue  patina  on  both  sides.  Highly 
lustrous  and  a  very  attractive  type  coin. 

. $3,750.00 

1912  PCGS  MS65 . $3,750.00 


PROOF  BARBER  DIME 

1898  PCGS  PR62(PQ).  Very  deeply  mirrored 
with  delicate  golden  and  blue  toning. 
. $715.00 


MERCURY  DIMES 

1929-S  PCGS  MS64 . $125.00 

1929-S  PCGS  MS64.  Originally  toned.  $125.00 
1929-S  PCGS  MS64.  Full  Bands  . . .  .$150.00 

1935  PCGS  MS65.  Full  Bands  . $91. (XI 

1936  PCGS  MS64(PQ).  Mottled  toning.  $38  00 

1936  PCGS  MS65.  Full  Bands  . $120.00 

1937  PCGS  MS65.  Full  Bands.  Original  golden 

brown  toning . $105.00 

1937  PCGS  MS65.  Full  Bands.  Lovely  speckl¬ 


ed  golden-brown  toning  on  each  side. 

. $103.00 

1937  PCGS  MS66.  Full  Bands.  Virtually  perfect 

surfaces . $230.00 

1939-D  PCGS  MS65.  Fully  struck.  Brilliant  with 
good  luster  and  attractive  overall  surfaces. 
. $94.00 


Mercury  Dimes  (coin'd) 


1941-D  PCGS  MS65.  Full  Bands  .  .  .  .$94.00 

1941-S  PCGS  MS65.  Deeply  toned.  .  .$46.00 

1943-D  PCGS  MS65.  Full  Bands  . .  .$110.00 

1943-D  PCGS  MS66.  Full  Bands  . .  .$230.00 

1943- D  PCGS  MS66.  Full  Bands.  Bright. 

. $230.00 

1944- D  PCGS  MS65.  Full  Bands.  Brilliant  with 

frosty  white  luster . $110.00 

1944-D  PCGS  MS65(PQ).  Full  Bands.  Good 
luster . $120.00 

1944-D  PCGS  MS65(PQ).  Full  Bands.  A  little 
spotty  golden  toning . $120.00 

1944- S  PCGS  MS65.  Full  Bands  .  .  .  .$110.00 

1945- D  PCGS  MS65.  Full  Bands  .  .  .$110.00 


PROOF  MERCURY  DIMES 

1938  PCGS  PR65.  Deeply  reflective  with  a 
medium  lavender  and  golden  toning. 

. $995.00 

1938  PCGS  PR66.  A  brilliant  example  of  this 

scarce,  early  proof  dime.  To  date  (6/1/89) 
there  have  only  been  88  coins  that  have  been 
graded  Proof-66 . $2,100.00 

1939  PCGS  PR65.  Brilliant  and  flashy.  $950.00 


1939  PCGS  PR67.  Deeply  reflective  mirrors  in 

the  fields  on  both  sides.  Much  of  the 
original  bloom  remains  but  there  is  a  very 
light  dusting  of  patina  in  the  left  obverse 
field.  Very  scarce  in  such  pristine  condition. 
One  of  only  28  that  have  been  so  graded  to 
date  (6/1/89) . $3,625.00 

1940  PCGS  PR66(PQ).  Unhairlined  with  a  love¬ 
ly,  original  pearl-grey  haziness.  Sharp  coin. 
. $1,775.00 

1941  NGC  PR63(PQ).  Brilliant.  This  is  sure  a 


nice  coin  for  a  Proof-63 . $330.00 

1942  PCGS  PR63 . $320.00 


1942  PCGS  PR67.  Perfect  surfaces  that  have 
never  been  cleaned,  dipped  or  handled.  The 
obverse  has  taken  on  a  light  golden  color 
while  the  reverse  shows  to  be  almost  totally 
brilliant.  Only  42  coins  of  this  date  have 
been  so  graded  to  date  according  to  the 


April  Population  Report . $2,750.00 

TWENTY-CENT  PIECE 

1875-S  EF  (45/45).  Original  and  especially 
choice  for  the  grade . $180.00 


1875-S  PCGS  MS62(PQ).  Very  sharply  struck 
with  thick  luster  and  a  light  layer  of  toning. 
. $1,525.00 


PROOF  TWENTY-CENT  PIECE 
1876  PCGS  PR64.  A  very  sharp  looking  proof 
with  a  stark  cameo  contrast  between  the 
fields  and  devices.  Each  side  has  just  begun 
to  take  on  a  light  bit  of  golden-russet  ton¬ 
ing.  Call  soon  because  this  coin  won’t  last 
long.  Only  25  have  been  graded  in  Proof-64 
to  date  (5/1/89) . $9,250.00 


EARLY  QUARTER  (PRE-1836) 

1807  PCGS  VF20.  B-lb,  R.4.  The  centers  of  each 
side  are  an  orange/golden  surrounded  by 
a  light  rose/violet  with  a  deep  royal  blue  at 
the  edges.  All  design  details  are  clear  and 
there  are  no  surface  blemishes  or  problems 
to  note.  Although  it  appears  that  there  are 
curls  missing  from  Liberty’s  hair,  what  has 
happened  is  that  the  dies  were  severely  lap¬ 
ped  causing  several  of  the  curls  to  be  polish¬ 
ed  away.  Also,  the  stars  are  considerably 
smaller  from  this  excessive  lapping.  $875.00 


SEATED  QUARTERS 

1851-0  EF  (45/45).  Nice,  original  example  of  this 
very  scarce  quarter.  Deeper  charcoal  color 


around  the  devices . $1,100.00 

1853  Arrows  and  Rays  AU  (50/50).  Original 

golden  and  grey  toning . $375.00 

1854-0  Arrows  EF  (45/45).  An  original  and 
lightly  toned  coin.  Nice . $78.00 


1858  PCGS  MS64.  Sharply  struck  and  lacking 
only  a  bit  of  detail  on  several  of  the  stars 
on  the  obverse.  Both  sides  are  toned  a  light 
lavender  with  faint  blue  and  olive  streaks 
on  the  rims.  No  Motto  quarters  are  quite 
scarce  in  mint  state,  regardless  of  date.  Ac¬ 
cording  to  the  May  Population  Report  there 
have  only  been  29  coins  of  this  date  that  have 

been  graded  as  MS-64 . $6,900.00 

1877  PCGS  MS65.  Boldly  struck  with  thick, 
frosty  luster  beneath  the  golden-grey  and 
blue  toning.  An  enormously  attractive  type 
coin  and  one  of  only  27  that  have  been  so 
graded  to  date,  according  to  the  May 
Population  Report . $9,250.00 


PROOF  SEATED  QUARTER 


1868  PCGS  PR64(PQ).  A  remarkably  attractive 
type  coin  for  as  deep  as  the  color  is.  Both 
sides  show  this  beautiful,  rich  iridescence 
that  darkens  even  more  at  the  edges.  Scarce 
with  only  nine  coins  having  been  so  graded 
,  to  date  (6/1/89) . $5,650.00 


PROOF  BARBER  QUARI  ERS 


1897  PCGS  PR65.  The  cameo  contrast  is 
especially  evident  on  the  obverse  and  is  not 
obscured  or  toned  down  by  the  light  golden 
and  icy-blue  patina.  Deep,  flashy  proof 
fields.  Only  18  graded  to  date  (5/1/89). 

CO  ()0 

1903  PCGS  P R66.  .  V. . . $1  L600.00 


STANDING  LIBERTY  QUARTERS 

1918- D  AU  (50/50).  Brilliant . $130.00 

1919- S  VF  (20/20).  Brilliant  except  for  one  spot 

on  either  side.  Scarce . $98.00 

1920  NGC  MS64(PQ).  Full  Head  .$1,350.00 
1923  PCGS  MS65.  Almost  totally  brilliant.  Very 
strongly  struck,  just  the  lacking  the  full 
three  sprigs  in  the  hair  to  be  called  “Full 

Head.” . $2,300.00 

1923-S  EF  (45/45).  Originally  toned  example  of 

this  scarce  date . $390.00 

1926-D  PCGS  MS63.  Mostly  brilliant  with  just 
a  hint  of  light  golden  color  on  each  side. 

. $405.00 

1926-D  PCGS  MS63.  Brilliant  with  bright,  fros¬ 
ty  luster . $405.00 

1927  PCGS  MS63.  Lightly  toned  with  signifi¬ 
cant  head  detail . $405.00 

1928-D  NGC  MS63.  Brilliant  with  fair  head 

detail . $440.00 

1928-D  NGC  MS64 . $905.00 

1929  PCGS  MS63.  Original  color  and  nearly  ful¬ 
ly  struck.  Nice  coin  for  the  grade.  $405.00 


BARBER  QUARTERS 

1909-D  NGC  MS63(PQ).  Original  in  every 
respect.  Both  sides  show  a  moderate  brown 
toning,  on  the  obverse  the  features  are 
outlined  with  a  deep  russet.  This  is  a  lot  of 

coin  for  a  63 . $845.00 

1909-S  NGC  MS64(PQ).  Brilliant  with  out¬ 
standing  luster  and  just  a  trace  of  golden- 
brown  around  the  stars  and  other  outer 
devices.  Scarcer  mintmarked  issue  with  only 
four  graded  by  NGC  and  six  certified  by 
PCGS  according  to  the  April  and  May 
Reports . $2,325.00 


WASHINGTON  QUARTERS 

1932-D  AU  (50/50).  A  brilliant  example  of  this 
key  date  in  the  Washington  series.  $230.00 

1932-S  AU  (50/50).  Brilliant . $91.00 

1932-S  AU  (58/58).  Almost  totally  brilliant. 

. $125.00 

1932-S  PCGS  MS64(PQ).  Lightly  toned  with 
superior  luster.  Only  a  few  light  pecks  pre¬ 
vent  a  65  grade.  Very  scarce  key  date  with 
only  60  coins  having  been  so  graded  to  date 


(6/1/89) . $1,100.00 

1936-D  PCGS  MS65(PQ) . $1,625.00 

1942-S  PCGS  MS64.  Sharp . $81.00 


191 1-D  PCGS  MS66.  Almost  perfect.  The  sur¬ 
faces  are  nearly  free  of  contact  marks  and 
have  a  smooth,  satiny  texture  that  is  enhanc¬ 
ed  and  enlivened  by  the  presence  of  an 
original  grey-violet  toning  that  takes  on  a 
subtle  yellow,  olive  and  blue  iridescence  at 
the  peripheries.  An  outstanding  type  coin 
and  the  only  one  of  this  date  and  mint  mark 
that  has  been  so  graded  by  either  service. 

. $15,900.00 

1913-S  AG  (3/3).  No  rims  but  a  clearly  discer- 
nable  date  and  mintmark.  A  mere  40,000 
were  originally  minted . $150.00 


PROOF  WASHINGTON  QUARTERS 

1937  PCGS  PR65.  Brilliant.  A  very  scarce  ear¬ 
ly  issue  with  an  original  mintage  of  only 
5,542  pieces.  Of  that  number  only  122  have 
been  graded  Proof-65  to  date  (5/1/89). 

. $830.00 

1937  PCGS  PR65(PQ).  Hazy  golden  color. 

. $925.00 

1938  PCGS  PR65.  Lightly  and  originally  ton¬ 

ed  with  somewhat  darker  toning  around  the 
edges.  Scarce  early  issue  with  194  graded  as 
gem  proof  to  date  (5/1/89) . $665.00 

1939  PCGS  PR65.  Hazy  brilliant  surfaces.  On¬ 

ly  207  out  of  the  original  mintage  of  8,795 
proofs  have  been  so  graded  according  to  the 
May  Population  Report . $560.00 

1940  PCGS  PR65.  Deeply  mirrored  and  general¬ 
ly  brilliant . $435.00 

1940  PCGS  PR65.  Brilliant  with  deep,  flashy 

mirrors.  One  of  some  252  graded  to  date 
(5/1/89) . $435.00 

1941  PCGS  PR65.  Original  hazy  color.  $420.00 

1941  PCGS  PR65.  Brilliant  and  essentially 

problem-free.  Out  of  the  original  mintage 
of  15,287  proofs  only  323  have  been  grad¬ 
ed  Proof-65 . $420.00 


You  Can  Create 
The  Perfect  Rare  Coin  Catalog 
In  5  Minutes  Or  Less! 

. .  .And  It  Won't  Cost  You  A  Cent. 
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The  breakthrough  we  mentioned  on  the  preceding  page  is  called 
Heritage  Express  Selections,  and  hundreds  of  Heritage  clients  already  are 
taking  advantage  of  this  revolutionary  new  concept. Express  Selections 
will  change  the  way  you  buy  rare  coins.  This  is  how  it  works: 


HALF 


1 


1828  PCGS  MS63  Brown 
both  aides  Sharply 
the  centers  15  gi 


Simply  fill  out  the  attached  survey  indicating  all  the  categories  of  rare  coins  which 
interest  you  and  mail  it  to  us  in  the  postage-paid  envelope  we've  provided. 


PROOF  HA 


2 


As  soon  as  we  receive  your  survey,  well  program  the  information  you've 
provided  into  our  mainframe  computer,  and  well  match  our  existing 
inventory  against  the  categories  you've  selected. 


3 


Our  high-speed  laser  printer,  capable  of  producing  92  pages 
per  minute,  will  then  print  a  personalized  rare 
coin  catalog  specifically  for  you,  listing  only  the  types 
of  coins  in  which  you've  indicated  a  particular  interest. 
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4 


Well  rush  your  Express  Selections  to  you  by  first 
class  mail .  If  you  complete  and  mail  your 
survey  today,  you  could  be  reading  your  first 
copy  of  Express  Selections  next  week! 


LARGE 


\ 


1795  PCQS  MS63  Plain 
The  central  details 
with  each  of 
defined  The 
weakness  which 
die  states  of 
pleasing,  glossy, 
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1852  PCGS  MS64(PQ) 
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You  'll  receive  a  copy  of  Heritage  Express 
Selections  every  month,  or  more  often  if 
significant  inventor y  changes  occur  in  your  areas 
of  interest. 

Our  ability  to  print  and  mail  Express  Selections 
within  one  day  ensures  that  you  'll  receive  maximum 
exposure  to  the  world's  largest  rare  coin  inventory.  You  'll  have 


To  order  your  Heritaa 


'  'first  shot ' '  at  all  the  significant  rare  coin  opportunities  that  come  our  way. 
Because  we've  eliminated  the  bothersome  time  lags  which 
dilute  the  effectiveness  of  traditional  catalogs  and  print  advertising, 

there's  a  much  greater  chance  that  the  coins  listed  in  Express  Selections 
will  be  in  stock  and  accurately  priced.  That's  essential  in  today's 
dynamic  rare  coin  market. 

And  because  we  can  confine  your  edition  of  Express  Selections 
to  your  particular  areas  of  interest,  you  won’t  have  to  sift  through 
pages  of  listings  to  find  the  specific  coins  you  want. 

Complete  the  survey  and  mail  it  today,  and  we'll  do  the  rest. 

In  a  few  days  you  'll  receive  the  rare  coin  catalog  you  designed 
absolutely  FREE! 
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for  more  information  call  toll-free  1-800-US  COINS  (872-6467) 

•  WATS  1800-US  COINS  (872-6467)*  In  teas  214-712-2200 


eate  Your  Own  Rare  Coin  Catalog  Of  Only 
le  Coins  You  Want. 

Take  5  minutes  to  fill  out  the  attached 
JROLLMENT  FORM.  Tell  us  the  kind  of  coins 
u're  interested  in.  Morgan  Dollars?  Mercury  Dimes? 
rly  gold?  You  name  it.  Then,  drop  it  in  the  mail 
stage-free.  Within  24  hours,  a  personalized  coin 
alog  of  only  the  kinds  of  coins  you  requested  is  on 
way  to  you .  No  more  wading  through  a  lot  of 
ings  you're  not  interested  in.  Your  Heritage  Express 
ections  are  chosen  just  for  you  from  our  huge 
/entory  of  rare  coins,  the  largest  in  the  world.  In  fact, 
ur  Heritage  Express  Selections  are  so  personalized, 
ur  name  is  on  every  page! 
ur  Heritage  Express  Selections  Are  Fresh  By 
ays.  Not  Weeks  Or  Months! 

The  coins  listed  in  your  /  leritage  Express  Selections  are 
ins  we  have  in  stock  right  now,  ready  to  ship.  You 
n't  have  to  wait  for  us  to  find  the  coin  you  want,  or 


order  it  from  another  dealer.  You  also  receive  special 
notices  of  outstanding  buying  opportunities  on 
selected  popular  coins,  for  Heritage  Express 
participants  only.  And  you  can  change  your 
preferences  whenever  you  like,  simply  by  returning 
the  "Change  Form"  enclosed  with  every  new  catalog. 

Your  Coins  Are  Rushed  To  You  In  A  Matter 
Of  Days! 

When  you've  picked  the  coins  you  want,  order  by 
phone  for  fast  delivery.  Your  order  is  processed  the 
moment  we  receive  it  and  shipped  to  you  in  a  matter 
of  days.  In  most  cases,  you  can  expect  to  receive  your 
coins  by  air  express  the  next  day! 

You're  Protected  By  Our  Ten-Day  Guarantee. 

Every  coin  you  order  from  Heritage  (except  for 
"Daily  Buy/Sell  Market"  coins)  is  guaranteed  by  our 
ten-day  return  policy.  If  for  any  reason,  you  are 
dissatisfied  with  a  coin  you  receive  from  us  you  may 
return  it  within  ten  days  for  a  full  refund .  And  when 
you're  ready  to  sell  your  coins,  we  will  buy  back  any 
coin  purchased  from  us  at  the  current  market  value. 

Best  Of  All:  Heritage  Express  Selections 
Is  FREE! 

It  sounds  amazing,  but  it's  true!  We  know  how 
much  you  need  fresh,  up-to-date  information  about 


the  coins  you  want,  so  we're  offering  the  Heritage 
Express  Selections  service  ABSOLUTELY  FREE! 
THERE'S  NO  COST  OR  OBLIGATION  TO  BUY! 

So  Don't  Delay!  Act  Now!  Fill  Out  And  Return 
The  Attached  Postage-Free  ENROLLMENT 
FORM!  If  ENROLLMENT  FORM  Has  Been 
Removed,  Call: 

1-800-US  COINS  (872-6467) 

And  We'U  Send  You  Another  One. 


lames  Halpenu  and  Steve  liy,  Numismatists 
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NOW,  WE  RE  OPEN  SATURDAYS! 
9:00a.m.  -  4:00p.m., CST 


“Special 

Opportunities" 

Popular  coins  maiviaually 
selected  for  the:  r  outstanding 
values  in  today's  market. 


"Daily  Buy/Sell 
Market" 

Unbeatable  prices  on 
frecpiently  traded  PCCS 
coins. 


SPECIAL  OPPORTUNITIES 


LIBERTY  NICKELS 


PEGS  MS -64 


The  Liberty  nickel  is  a  scarce  type  coin  in  high  grades  as  a  business  strike.  Among  all  the  issues  from 
1883WC  to  1912  none  have  a  total  certified  population  in  excess  of  100  pieces,  according  to  the  March 
Population  Report.  Long  overlooked  and  underappreciated,  these  coins  have  recently  made  rather 
impressive  advances  in  both  MS-64  and  65  grades. 
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EAGLE  CENTS 


FLYING 


1057  PCGS  MS63  Sharply  struck  but  mostly 
tan  color,  giving  the  coin  Its  grade 


$520  ( 


000 
vG«  /  ^ — .  vn®  ,*e  _ 


1857  PCGS  MS63  Fully  struck  on  the  head 
neck  area  of  the  eagle  and  on  the  re 


thhroughout 

$520  ( -  ) 


wreath.  Colored 
140  graded 


INDIAN 


CENTS 


1859  PCGS  MS64  Bright  luster  and  a  full 

strike  with  a  bit  of  mellowed  golden-tan 
color  One  of  only  59  so  graded  to  date 
$1  . 100  ( 


d 


860  NGC  MS66  A  visually  arresting  com  wun 
a  full  strike  and  bright  sparkling  luster 
with  the  honey  golden-tan  color  that  is 
so  appealing  on  these  coins  when  they  are 
original  and  untoned  A  very  rare  type 
com  in  this  grade  As  a  type.  PCGS  has 
only  graded  15  coins  66  in  this  series 
and  NGC  two  To  date  (2/1/89)  this  is  the 
only  NGC  MS-66  of  both  this  date  PCGS 
has  graded  many  more  coins  than  NGC.  but 
has  only  certified  six  1860s  In  66 

$3,025  (• 


1863  PCGS  MS63  Fully  struck  Starting  to 
show  some  browning  on  the  obverse 

$280  ( 


/A  c,  A 


1863  PCGS  MS63(PQ) 
color 


Honey-golden  and 


1863  PCGS  MS64  Fully  struck  with  a  pleasing 
even  tan  color  that  shows  several  areas 
of  red  luster  underneath  107  graded  to 
date  (3/1/89)  *500  ( 


1864  Copper-Nickel  PCGS  MS64  Sharply  struck 
and  essentially  problem-free  with  a 
bright  cherry-red  color  over  the  original 
light  golden  luster  of  the  copper -n i eke  1 
52  graded  to  date  (3/1/89)  $625  (  ) 


895  PCGS  MS65(PQ)  Red  Original,  fiery  red 
color  and  no  carbon  spots  or  flecking 
One  of  only  12  so  graded  by  PCGS  to  date 
(3/1/89)  *655  ( 


Proof  Washington  Quarters  (cont'd) 


1942  PCGS  PR65.  Brilliant  with  deeply  reflec¬ 
tive  proof  mirrors.  One  of  only  446  so  grad¬ 
ed  to  date  (5/1/89)  out  of  an  original  min¬ 
tage  of  21,123  proofs . $420.00 

1942  PCGS  PR66(PQ).  Light  golden  peripheral 
toning . $830.00 


EARLY  HALVES  (PRE-1836) 

1830  PCGS  MS64(PQ).  Fully  struck  in  all  areas. 
This  includes  the  hair  curls,  stars  and  eagle’s 
plumage.  For  a  later  date  coin  this  might  be 
expected,  but  on  pieces  struck  by  a  screw 
press  it  is  really  quite  unusual.  The  surfaces 
have  a  brilliant,  sparkling  luster  that  is 
unperturbed  by  any  noticeable  contact 
marks  or  breaks  in  the  luster.  Almost  com¬ 
pletely  untoned  except  for  a  light  golden  and 
blue  at  the  bottom  of  each  side.  Very  scarce, 
as  are  all  mint  state  Bust  halves.  According 
to  the  May  Population  Report  there  have 
only  been  14  other  coins  that  have  been  so 


graded . $10,800.00 

1837  EF  (40/40).  Original . $150.00 


1837  PCGS  MS62.  Fully  struck  with  thick, 
original  luster  and  surfaces  that  look  a  bit 
nicer  than  the  stated  grade.  Perhaps  held 
back  in  grade  by  the  toning  which  is  a  bit 
darker  than  many  like.  Toned  in  shades  of 
deep  grey  with  scattered  bits  of  blue,  golden 
and  olive.  An  original  and  desirable  exam¬ 
ple  of  this  scarce  and  often  overlooked  type 
coin.  Only  16  have  been  so  graded  to  date 
(5/1/89) . $2,950.00 


1837  PCGS  MS63.  Sharply  struck  in  the  centers, 
but  lacking  some  details  on  the  radials  of 
several  stars  around  the  edge  of  the  obverse. 
Both  sides  are  toned  an  even  golden-grey 
with  much  of  the  original  brilliance  show¬ 
ing.  The  edges  are  ringed  by  a  thin  band  of 
blue  just  inside  the  denticles.  Reeded  Edge 
halves  are  a  scarce  and  often  overlooked 
type  coin.  According  to  the  May  Popula¬ 
tion  Report  there  have  only  been  14  other 
coins  that  have  been  so  graded  of  this  date. 
. $5,500.00 


SEATED  HALE 

I860  EF  (45/45).  Brilliant  except  for  a  spot  of 
toning  on  the  cap . $140.00 


PROOF  SEATED  HALVES 

1 8 00  Pf  ( ,S  PR64.  Very  deep,  watery  proof  fields 
that  flash  very  strongly  and  help  provide  a 
moderate  cameo  contrast  against  the 
devices.  A  highly  desirable  early  proof  half 
and  one  of  only  10  that  have  been  so  grad¬ 
ed  to  date  (5/1/89) . $7,500.00 


1870  NGC  PR65(PQ).  A  spectacular  proof  type 
coin  with  dazzling  mirrorlike  fields.  Essen¬ 
tially  a  superb  coin  with  absolutely  no  visual 
distractions.  The  surfaces  on  both  sides  are 
brilliant  with  a  light  purple  intermixed, 
while  the  edges  have  a  thick  border  of  blue- 
green.  According  to  the  most  recent  (April) 
Census  Report  this  is  the  only  proof  of  this 
date  to  have  been  graded  in  gem  condition, 


none  are  finer . $11,600.00 

BARBER  HALVES 

1892  AU  (55/55).  Just  beginning  to  tone  around 
the  edges.  Full  strike . $325.00 


1899-0  NGC  MS64.  An  extraordinary  coin  with 
full  details  on  either  side.  This  issue  is  often 
found  very  weakly  struck,  and  detailing  as 
complete  as  this  is  rare  indeed.  Both  sides 
have  a  lovely  lavender,  blue,  and  golden 
iridescence  and  the  major  design  motifs  are 
set  off  with  thick,  satiny  luster.  This  is  only 
the  fifth  example  of  this  date  that  NGC  has 
graded  in  MS-64  according  to  their  April 


Census  Report . $4,500.00 

1899-0  PCGS  MS66 . $25,000.00 

1907-D  AU  (58/58).  Brilliant  and  fully  struck 

with  almost  full  luster . $325.00 

1915-D  AU  (55/55).  Brilliant . $260.00 


PROOF  BARBER  HALVES 
1910  PCGS  PR64(PQ).  Very  attractive  with  a 
rather  pronounced  cameo  on  both  sides. 
The  fields  have  taken  on  a  light  steely-blue 
patina  that  deepens  to  a  light  golden-brown 
at  the  edges.  One  of  26  so  graded  to  date 

(5/1/89) . $5,550.00 

1915  PCGS  PR64.  The  deep,  watery  proof  fields 
still  flash  strongly  through  the  multi-colored 
deep  iridescence  over  both  sides.  An  attrac¬ 
tive  type  coin  and  one  of  only  15  graded  so 
to  date  (5/1/89) . $5,300.00 


WALKING  LIBERTY  HALVES 

1916  AU  (50/50).  Lightly  toned  with  fine,  matte¬ 
like  surfaces . $175.00 

1917  PCGS  MS65(PQ).  Fully  struck  with  light 

golden-yellow  toning  over  both  sides.  Thick, 
creamy  luster.  One  of  only  50  gems  graded 
to  date  (5/1/89) . $2,625.00 

1917-S  Reverse  AU  (55/55).  Bright  with  clean 
surfaces . $98.00 


1918  PCGS  MS65.  Incredibly  lustrous  with  none 
of  the  usual  matte-like  granularity  seen  on 
Walkers  in  the  teens.  The  surfaces  are 
noticeably  clean,  most  especially  so  on  the 
hip  and  hand  of  Liberty.  The  obverse  has 
a  very  light  colored  center  with  a  deeper 
golden-brown  tone  around  the  edge.  The 
reverse  shows  a  somewhat  deeper  speckled 
brown  patina  with  occasional  flecks  of 
charcoal  grey.  A  totally  original  coin  and 
one  of  only  17  that  have  been  so  graded  ac¬ 
cording  to  the  May  Population  Report. 
. $6,550.00 

1933-S  PCGS  MS65.  Fully  detailed  in  all  areas 
and  showing  just  a  few  spots  and  flecks  of 
color  on  the  otherwise  pristine,  brilliant  sur¬ 
faces.  Thick,  satiny  luster.  From  the  original 
low  mintage  of  1.7  million  pieces  only  31 
coins  have  been  graded  MS-65  according  to 
the  May  Population  Report.  . .  $4,250.00 

1937- D  MS  (63/63).  Fully  struck  with  light 

golden-brown  toning . $220.00 

1938- D  AU  (50/50).  Lightly  circulated  with  nice, 

original  color . $245.00 

1939  PCGS  MS65.  A  pretty  sporty  item  with 
light  golden,  olive  and  blue  iridescence. 

. $500.00 

1939- D  PCGS  MS65.  Strongly  struck  with  thick, 

frosty  luster.  Scarce  issue . $535.00 

1939-D  PCGS  MS66.  Fully  struck  and  showing 
just  the  barest  baginnings  of  light  color  on 
either  side.  The  ’39-D  is  a  very  scarce  and 
underrated  coin  in  high  grade.  According 
to  the  May  Population  Report  there  have 
only  been  39 coins  graded  MS-66.  $1,525.00 

1940  PCGS  MS65(PQ).  Razor  sharp  strike  with 

a  light  color  beginning  to  accrue  to  the  sur¬ 
faces  of  each  side . $620.00 

1941  PCGS  MS65.  Fully  struck  with  nice,  clean 

surfaces . $550.00 


Due  to  the  size  and  turnover  rate  of  our  inven¬ 
tory,  the  listings  show  n  here  represent  only  a 
small  part  of  ourcurrent  offerings.  A  toll- 
free  phone  call  to  one  of  our  representatives  is 
the  best  way  to  ascertain  the  status  of  any 
items  which  you  may  be  seeking. 
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Walking  Liberty  Halves  (cont’d) 


1941  PCGS  MS67.  Brilliant  with  a  full,  almost 

medal-like,  sharpness  of  detail  on  both 
sides.  An  immaculate  type  coin  and  one  of 
only  62  that  have  been  so  graded  to  date 
(6/1/89) . $4,450.00 

1941- D  PCGS  MS65.  Fully  struck  with  bright 

satiny  luster . $520.00 

1942  PCGS  MS65.  Fully  struck  and  pristine. 
. $500.00 

1942  PCGS  MS65.  Clean  surfaces  overall  with 
outstanding  luster . $500.00 

1942  NGC  MS66(PQ).  Brilliant  with  soft,  satiny 

luster  and  a  clean  hip  and  hand  area  on 
Liberty . $1,450.00 

1942- D  PCGS  MS65.  Fully  struck  with  strong, 
satiny  luster.  Brilliant  throughout.  $940.00 

1943  PCGS  MS63.  Lustrous . $95.00 

1943  PCGS  MS64.  Lustrous  with  a  splash  of 

violet  toning  on  each  side . $185.00 

1943  PCGS  MS65 . $550.00 

1943  NGC  MS66(PQ).  Immaculate.  The  obverse 
has  a  light  champagne-golden  patina,  while 
the  reverse  is  brilliant . $1,325.00 

1943- D  PCGS  MS64.  Full  strike.  .  .  .  $300.00 
1945  PCGS  MS64.  Very  nicely  toned.  $180.00 
1945  PCGS  MS65.  Fully  struck  with  thick,  satiny 

luster . $495.00 

1945-D  PCGS  MS64(PQ).  Somewhat  spotty 

violet -brown  toning . $205.00 

1945-D  PCGS  MS65.  Fully  struck  with  outstan¬ 
ding  original  luster . $495.00 

1945- D  PCGS  MS66.  Barely  any  color  with  silky, 

smooth  surfaces . $1,150.00 

1946- D  PCGS  MS63.  A  little  baggy  but  great 

luster . $100.00 

1946-D  PCGS  MS64 . $185.00 

1946-D  PCGS  MS65.  Just  barely  toned.  Full 

strike . $495.00 

1946-D  PCGS  MS65.  Lustrous  with  light  streaks 
of  olive  color  across  the  top  of  the  obverse. 

. $495.00 

1946-D  PCGS  MS65(PQ) . $565.00 

1946-S  PCGS  MS65.  Strongly  struck  with  thick, 
frosty  luster.  Light  golden-brown  toning 
around  the  edges . $500.00 

1946- S  PCGS  MS65.  Sharply  struck  (for  an  S- 
mint  in  the  ’40s)  with  original  toning  that 
deepens  considerably  at  the  edges.  $500.00 

1947  PCGS  MS65 . $640.00 

1947- D  PCGS  MS65.  Sharply  struck  with  sub¬ 
tle  patina . $600.00 

1947-D  PCGS  MS65.  Very  attractive  with  spot¬ 
ty  russet  patina . $600.00 


PROOF  WALKING  LIBERTY  HALVES 


1937  PCGS  PR66.  This  is  just  an  outstanding 
example  of  this  scarce,  early  proof  half 
dollar.  First,  it  is  outstanding  because  of  the 
extraordinary  depth  of  the  proof  mirrors  in 
the  fields  on  each  side.  Second,  and  most 
importantly,  the  surfaces  are  absolutely 
original  and  show  the  most  beautiful  multi¬ 
colored  iridescent  flash.  Perhaps  a  bit  dark 
for  some  tastes,  but  for  the  collector  who 
appreciates  and  demands  complete 
originality,  this  is  the  coin.  There  have  on¬ 
ly  been  51  pieces  of  this  date  that  have  been 
so  graded  according  to  the  June  Population 
Report . $5,950.00 

1940  PCGS  PR66.  A  beautiful  proof  type  coin 

that  has  taken  on  a  light  citrine  and  olive 
hue  with  very  light  streaks  of  golden  in  the 
right  obverse  field . $3,075.00 

1941  PCGS  PR64 . $945.00 


FRANKLIN  HALVES 

1948  PCGS  MS65.  Brilliant  with  full  definition 

on  the  bell . $325.00 

1954-S  PCGS  MS65(PQ).  Brilliant.  .$230.00 
1954-S  PCGS  MS66(PQ).  Light,  even  toning  on 
each  side.  NOT  from  a  mint  set.  $855.00 
1956  PCGS  MS65.  Deep  lavender  and  golden 
toning  from  an  original  Mint  set  holder. 

. $190.00 

1956  PCGS  MS65.  Deep  violet  and  blue  toning. 

. $190.00 

1956  PCGS  MS65(PQ).  Deep  speckled  blue  and 
violet  toning  on  the  obverse  with  a  reverse 

that  is  almost  brilliant . $200.00 

1956  PCGS  MS66(PQ).  Blue  and  grey  speckled 
toning.  Obviously  from  a  mint  set.  $575.00 

1956  PCGS  MS66(PQ).  Speckled  violet  and  blue 
toning.  One  of  the  more  common  dates 
from  the  mid-’50s  in  66  with  some  175  grad¬ 
ed  to  date.  Still,  not  many  coins.  $575.00 

1957  PCGS  MS65.  Slightly  variegated  golden 

and  blue  toning . $190.00 

1957  PCGS  MS65.  Nicely  toned  on  the  obverse 
but  largely  untoned  on  the  reverse.  $190.00 
1957  PCGS  MS65(PQ).  Toning  from  a  Mint  set. 
Very  clean  surfaces . $200.00 

1957  PCGS  MS66.  Outstanding  luster  with 

delightful  rainbow  toning . $405.00 

1957-D  PCGS  MS64 . $38.00 

1957-D  PCGS  MS65.  Brilliant . $185.00 

1957-D  PCGS  MS65.  Beautiful  multi-colored 

iridescence . $185.00 

1958  PCGS  MS65(PQ).  Iridescent  toning  with 

strong  underlying  luster . $200.00 

1958  PCGS  MS65(PQ).  Noticeably  cleaner  than 
a  regular  65  when  placed  side  by  side. 

. $200.00 

1958  PCGS  MS66.  Light,  speckled  blue-violet 

toning . $375.00 

1958  PCGS  MS66.  Spectacular  toning  and 
smooth  surfaces  overall . $375.00 


1958  PCGS  MS66(PQ).  Above  average  quality. 

. $545.00 

1958-D  PCGS  MS65 . $190.00 

PROOF  FRANKLIN  HALVES 

1951  Proof  Set  PR  (63/63).  A  well  matched  set 
with  light  edge  toning  on  the  silver  coins. 
. $375.00 


1953  PCGS  PR65 . $170.00 

1963  PCGS  PR65.  Brilliant . $58.00 


EARLY  DOLLARS  (PRE-1836) 

1795  VG  (8/8).  B-5,  R.l.  Plugged  and  filled 
through  the  E  in  LIBERTY.  Discolored  in 
that  area  otherwise  brilliant.  . .  .$425.00 

1799  PCGS  EF40.  Sharply  struck  with  a  few  light 

field  marks.  Even  wear  over  the  highpoints 
of  both  sides  and  generally  a  brilliant-grey 
color.  A  nice  and  essentially  problem-free 
early  dollar.  . $1,475.00 

1800  VG  (8/8).  Dig  by  the  1  in  the  date  that  is 

rather  deep.  Perhaps  repairable  without  too 
much  trouble.  Otherwise  a  nice,  original 
dollar . $230.00 


SEATED  DOLLARS 

1859  VF  (20/20).  Light  peripheral  color.  $425.00 

1860-0  VF  (20/20) . $190.00 

1860-0  EF  (45/45).  Moderately  toned  with 
several  rim  bruises  on  each  side.  $195.00 


PROOF  SEATED  DOLLAR 


1869  NGC  PR(65PQ).  This  coin  is  just  amaz¬ 
ing.  The  fields  have  mirrors  of  un¬ 
fathomable  depth  that  go  completely  black 
when  tilted  properly  in  the  light .  The  devices 
have  the  thickest,  whitest,  frosty  luster  im¬ 
aginable.  The  coin  looks  like  something  out 
of  the  Franklin  Mint  with  contrast  that 
sharp.  Surprisingly  there  has  been  one  other 
coin  of  this  date  that  has  been  graded 
Proof-65.  It  really  is  hard  to  imagine  that 
that  could  be  possible,  and  must  wonder  if 
the  other  coin  is  a  resubmission  of  this  one 
to  try  for  the  Proof-66  grade.  $44,000.00 
1871  PCGS  PR64(PQ).  A  starkly  contrasted 
cameo  proof  dollar  with  exceptionally  deep 
mirrors.  Both  sides  are  covered  with  a  light 
golden  brown  patina  and  altogether  the  coin 
presents  a  beautiful  example  of  proof  19th 
century  coinage.  According  to  the  May 
Population  Report  from  PCGS  this  is  only 
the  18th  coin  of  this  date  to  have  been  grad¬ 
ed  in  this  condition.  NONE  HAVE  BEEN 
GRADED  PROOF-65  OR  BETTER. 
. $15,600.1X1 
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1RADE  DOLLARS 

1876-S  EF  (40/40).  Toned . $145.00 

187"  AU  (53/53).  Sharply  struck  in  the  head 

area.  Rainbow  toning . $305.00 

1878-S  EF  (45/45).  Cleaned  once  but  beginn¬ 
ing  to  retone  just  a  bit . $155.00 

lS^S-S  AU  (50/50).  Some  color.  Good  remain¬ 

ing  luster,  especially  on  the  reverse. $280.00 

1878-S  PCGS  V1S64 . $9,750.00 


PROOF  TRADE  DOLLARS 

1875  PCGS  PR63.  Cameo  contrasted  and  ton¬ 
ed  a  smokey  violet  patina  over  both  sides. 
One  of  only  18  so  graded  to  date  (5/1/89). 
. $4,200.00 

1876  PCGS  PR61.  Brilliant  except  for  a  light  tone 

around  the  devices . $1,250.00 

1879  PCGS  PR63.  A  small  area  of  color  on  each 
side  is  all  that  disturbs  the  flashy  brilliance. 
Deep,  watery  proof  fields.  . . .  $4,200.00 


MORGAN  DOLLARS 

1878  8TF  PCGS  MS64.  A  brilliant  and  fully 
struck  example  of  this  scarce,  low  mintage 
dollar.  Only  218  have  been  so  graded  to  date 

(5/1/89) . $1,500.00 

1878  8TF  PCGSMS64(PQ).  Brilliant  and  fully 
struck.  Low  mintage  issue  with  an  original 
output  of  only  750,000  pieces.  .  .$875.00 
1878  7TF  PCGS  MS64.  Lightly  toned  on  the 
obverse . $615.00 

1878  7TF  PCGS  MS64(PQ).  Brilliant  and  ex¬ 
ceptionally  lustrous . $875.00 

1878-S  PCGS  MS64 . $220.00 

1878-S  PCGS  MS64(PQ).  Smoky  violet  toning. 
Full  strike . $270.00 

1878- S  PCGS  MS65.  Fully  struck  and  rather 

spectacularly  toned  in  a  rainbow  iridescence 
on  both  sides.  372  so  graded  to  date 
(4/1/89) . $1,125.00 

1879  PCGS  MS63.  Brilliant . $160.00 

1879  PCGS  MS63.  Deep  rainbow  toning  on  the 

bottom  of  either  side.  Great  value.  $160.00 
1879  PCGS  MS63(PQ) . $190.00 

1879- CC  PCGS  MS63.  Perfect  Dies.  The  ’79-CC 
is  a  well-known  rarity  to  silver  dollar  col¬ 
lectors,  and  as  such  is  a  highly  desirable  issue 
even  in  MS-63  condition.  This  coin  seems 
to  have  never  been  subjected  to  the  indignity 
of  a  immersion  in  Jeweluster  (dipped) 
because  the  surfaces,  while  they  are  mostly 
brilliant,  have  the  sort  of  thick,  frosty  luster 
that  only  undipped,  untampered  coins  have. 
There  are  a  few  light  bagmarks,  but  they  are 
entirely  consistent  with  the  grade.  Accor¬ 
ding  to  the  May  Population  Report  there 
have  only  been  99  coins  of  this  date  graded 
in  MS-63,  only  50  have  been  graded  higher. 
. $5,000.00 

1879-CC  PCGS  MS63(PQ).  Perfect  Dies.  A  true 
premium  quality  dollar  with  a  reverse  that 
is  of  full  64  quality,  perhaps  even  better. 
Almost  totally  brilliant  with  thick,  frosty 
luster.  A  very  rare,  low  mintage  dollar  with 
an  original  mintage  of  only  756,000.  Of  that 
number  only  99  coins  have  been  so  graded 
according  to  the  May  Population  Report. 

. $5,500.00 

1879-S  PCGS  MS63.  Full  strike . $91.00 

1879-S  PCGS  MS64 . $210.00 

1879- S  PCGS  MS64.  A  beautiful  arc  of  rainbow 

toning  is  seen  on  the  right  side  of  the  reverse 
rim . $210.00 

1880- S  PCGS  MS63 . $88.00 

1880-S  PCGS  MS63(PQ).  Deeply  toned.  $100.00 

1880-S  PCGS  MS64.  Fully  struck  with  lovely 

iridescent  patina . $210.00 

1880-S  PCGS  MS64.  Brilliant,  fully  struck  and 

semi-prooflike  in  the  fields . $210.00 

1880-S  PCGS  MS64(PQ).  Very  flashy.  There  are 
many  65s  that  lack  the  eye  appeal  of  this 

n . $240.00 

1880-S  PCGS  MS65(PQ) . $695.00 

1880-S  PCGS  MS64.  Prooflike.  Brilliant. 

. $330.00 

1880-S  Y(  GS  MS65.  Prooflike  .  .$2,700.00 


1880- S  PCGS  MS65(PQ).  Deep  Mirror  Pro¬ 

oflike.  Brilliant  and  fully  struck  with  un- 
fathomably  deep  mirrors.  A  beautiful  black 
and  white  cameo  dollar.  Only  108  so  grad¬ 
ed  to  date  (4/1/89) . $2,975.00 

1881- CC  PCGS  MS66.  Fully  struck  with 
outstanding  frosty  luster.  The  surfaces  are 
brilliant  and  have  only  the  smallest  of  con¬ 
tact  marks,  none  of  which  add  up  to 
anything.  Very  scarce  in  66  condition,  as  are 
all  Carson  City  dollars,  this  issue  has  only 
had  57  coins  graded  in  66  grade  according 
to  the  May  Population  Report.  $6,500.00 

1881-S  PCGS  MS62 . $39.00 

1881-S  NGC  MS64.  Brilliant  and  fully  struck. 

. $205.00 

1881-S  PCGS  MS64.  Beautiful  rainbow 
iridescence  on  the  obverse  only.  .$190.00 

1881-S  PCGS  MS64(PQ).  ' . $240.00 

1881-S  PCGS  MS66.  Bright,  frosty  luster  and 
surfaces  that  are  almost  entirely  free  from 

abrasions . $1,625.00 

1881-S  PCGS  MS63.  Prooflike.  Brilliant.  $120.00 
1881-S  PCGS  MS63(PQ).  Deep  Mirror  Pro¬ 
oflike . $190.00 

1881-S  PCGS  MS64.  Prooflike.  Brilliant. 

. $330.00 

1882  PCGS  MS64 . $350.00 

1882  PCGS  MS64(PQ).  Fully  struck  with  thick, 

frosty  luster.  .  . $470.00 

1882  PCGS  MS65.  The  cheek  of  Liberty  is  free 
from  abrasions,  the  strike  is  full,  and  the 
luster  has  a  soft,  satiny  texture.  Overall  this 
coin  is  quite  appealing  and  we  do  not 
understand  why  it  wasn’t  termed  PQ.  Very 
scarce  in  65  grade  with  only  125  having  been 
so  graded  according  to  the  June  Population 


Report . $2,750.00 

1882-CC  PCGS  MS63.  Brilliant.  . . .  $170.00 


1882-CC  PCGS  MS65(PQ).  Unbelievably  thick, 
frosty  luster  and  almost  perfectly  clean  on 
the  cheek.  Why  not  call  this  a  66?  $1,775.00 
1882-CC  PCGS  MS64(PQ).  Prooflike.  Fully 
struck  with  a  wide  swatch  of  golden  color 
in  the  left  obverse  field . $470.00 


1882-0  PCGS  MS65.  Prooflike.  A  brilliant,  fully 
struck  coin  with  a  noticeable  cameo  con¬ 
trast  on  each  side.  This  issue  is  known  to 
be  baggy  as  a  prooflike  (in  addition  to  be¬ 
ing  quite  scarce  with  any  significant  reflec¬ 
tivity)  and  the  numbers  that  have  come  out 
of  PCGS  tend  to  prove  this.  According  to 
the  May  Population  Report  there  have  on¬ 
ly  been  85  coins  graded  in  all  conditions  of 
uncirculated,  there  being  only  one  other 
graded  MS-65  PL.  An  enormously  in¬ 
teresting  and  significant  dollar  for  the 
specialist . $14,400.00 


1882-S  PCGS  MS63.  Brilliant . $88.00 

1882-S  PCGS  MS64 . $210.00 

1882-S  PCGS  MS64(PQ).  Fewer  than  average 
marks  for  the  grade . $240.00 

1882- S  PCGS  MS64(PQ).  Brilliant  on  the 
obverse  with  light  toning  on  the  reverse. 

. $240.00 

1883  PCGS  MS64(PQ) . $250.00 

1883  PCGS  MS65.  Bright,  flashy  luster  and 
generally  brilliant  except  for  an  arc  of  rain¬ 
bow  toning  on  the  obverse  and  reverse  rims. 
Sharp  looking  coin . $940.00 

1883- CC  PCGS  MS63.  Brilliant.  .  .  .$165.00 
1883-CC  PCGS  MS63.  Spotty  obverse  toning. 

. $165.00 

1883-CC  PCGS  MS65.  Surely  a  66  coin  but  for 
a  solitary  thin  bagmark  on  the  cheek. 
Brilliant  with  thick,  milky  white  luster. 

. $1,125.00 

1883-CC  PCGS  MS65(PQ).  Sharply  struck  and 
very  lightly  toned  on  both  sides.  Scarce  as 
a  65 . $1,525.00 


1883-CC  PCGS  MS66(PQ).  A  remarkable  coin 
with  smooth,  virtually  unblemished  sur¬ 
faces.  The  luster  is  thick  and  vibrant  and 
races  around  the  coin  as  it  is  tilted  beneath 
a  light.  Very  attractive  and  rare  with  only 
54  pieces  having  been  so  graded  according 
to  the  May  Population  Report.  $7,400.00 
1883-0  PCGS  MS64.  Brilliant  with  super  luster. 

. $210.00 

1883-0  PCGS  MS64.  Bright  golden-red  patina 
interspersed  with  occasional  streaks  of 


brilliance . $210.00 

1883- 0  PCGS  MS64(PQ) . $225.00 

1884  PCGS  MS64.  Brilliant . $215.00 

1884  PCGS  MS64.  Lightly  toned.  . .  $215.00 
1884  PCGS  MS65 . $1,600.00 

1884- S  AU  (50/50).  Brilliant . $165.00 


1884-CC  PCGS  MS63.  Fully  struck  but  a  little 
baggy  as  Carson  City  dollars  usually  are. 

. $130.00 

1884-CC  PCGS  MS64.  Brilliant  and  fully  struck. 

Popular  type  coin . $350.00 

1884-0  PCGS  MS63.  Edge  toning.  .  .$120.00 
1884-0  PCGS  MS64.  A  rectangular  outline  of 
toning  on  the  obverse,  perhaps  the  end  coin 

in  a  roll . $190.00 

1884-0  PCGS  MS64(PQ) . $240.00 

1885  PCGS  MS64.  Brilliant  and  frosty.  $210.00 
1885  PCGS  MS64.  Spectacular,  deep  toning  on 
the  obverse,  much  milder  on  the  reverse. 

5210  (X) 

1885  PCGS  MS64(PQ).  Fully  struck  and 
brilliant . $240.00 
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Morgan  Dollars  (coni ’d) 


1885  PCGS  MS66.  The  silky  smooth  luster  is 
virtually  undisturbed  by  any  surface  abra¬ 
sions.  The  all  important  cheek  of  Liberty 
is  clean  and  unblemished.  Both  sides  are 
brilliant,  but  the  obverse  rim  has  a  long  arc 
of  flashy  rainbow  iridescence.  Scarce.  One 
of  only  76  coins  that  have  been  so  graded 
according  to  the  May  Population  Report. 

. $4,225.00 

1885  PCGS  MS66(PQ).  Pristine  surfaces  that 
are  brilliant  and  seem  to  glow  with  a  soft, 
satiny  luster.  Good  looking  coin.  One  of  on¬ 
ly  83  that  have  been  so  graded  according  to 
the  June  Population  Report.  .$4,850.00 
1885  PCGS  MS67.  A  coin  with  immediate  eye 
appeal .  As  one  would  expect  from  the  grade, 
the  surfaces  are  almost  perfect.  The  luster 
is  full  with  a  smooth  creaminess  that  shows 
no  luster  breaks.  Very  attractive  and  one  of 
only  four  coins  that  have  been  so  graded  ac¬ 
cording  to  the  May  Population  Report. 

. $15,900.00 

1885-CC  PCGS  MS651PQ).  A  fully  struck  and 
amazingly  clean  example  of  this  scarce,  low 
mintage  (228,000)  issue.  Lightly  toned  and 
original.  Scarce  with  only  379  having  been 
so  graded  to  date  (6/1/89).  . .  .$2,750.00 
1885-0  PCGS  MS63.  Toned  obverse.  .$88.00 
1885-0  PCGS  MS63.  Original  brilliance.  $88.00 
1 885-0  PCGS  MS64.  Sharply  struck  with  satiny 

luster . $210.00 

1885-0  PCGS  MS64.  Fully  brought  up  on  both 

sides  with  brilliant  luster . $210.00 

1885-0  PCGS  MS64(PQ) . $220.00 

1885-S  PCGS  MS64.  Fully  struck  and  brilliant 
on  the  obverse,  but  toned  a  speckled  blue 
on  the  reverse.  Clean  on  the  cheek  and  seems 
to  lack  the  counting  mark  usually  seen. 

. $940.00 

1885-S  PCGS  MS64(PQ).  Brilliant  with  a  thick 
frosty  luster  that  reminds  one  of  the  luster 
that  is  seen  on  some  CC  dollars.  Unusual¬ 
ly  clean  and  attractive  for  this  scarce  Red- 
field  date.  236  graded  to  date  (6/1/89). 

. $1,250.00 

1886  PCGS  MS64.  Full  strike . $210.00 

1886  PCGS  MS64(PQ).  Deep  olive  and  golden 

toning . $220.00 

1887  NGC  MS63 . $88.00 

1887  PCGS  MS63.  Brilliant . $88.00 

1887  PCGS  MS64.  Brilliant  and  fully  struck. 

. $190.00 

1887  PCGS  MS64.  Light  golden  toning  on  the 

edges  of  both  sides.  Sharp . $190.00 

1887  PCGS  MS64(PQ).  Place  this  coin  next  to 
a  low-end  65  and  you  couldn’t  tell  the  dif¬ 
ference . $220.00 

1887  PCGS  MS64(PQ).  Bright  surfaces  that 
have  taken  on  just  a  bit  of  light  golden  col¬ 
or  on  the  obverse . $220.00 

1887  PCGS  MS64(PQ).  Prooflike.  Very  clean  for 

a  64  coin.  Shows  good  reflectivity  in  the 
fields . $375.00 

1887/6  PCGS  MS64.  The  1887/6  is  a  coin  that 
most  collectors  know  exists  but  very  few 
have  ever  seen.  Apparently  only  one  die  was 
used  from  the  previous  year,  thus  accoun¬ 
ting  for  the  rarity  of  these  pieces.  According 
to  the  May  Population  Report  there  have 
only  been  48  coins  graded  in  MS-64  by 
PCGS.  This  coin  is  sharply  struck  and 
brilliant  and  only  shows  a  few  light  abra¬ 
sions  on  the  cheek  of  Liberty.  $2,825.00 

1887- S  PCGS  MS63.  The  toning  subdues  some 

of  the  bagmarks.  Scarce . $370.00 

1888  PCGS  MS63 . $88.00 

1888  PCGS  MS64.  Fully  struck  on  the  obverse 

but  some  weakness  on  the  breast  feathers 
of  the  eagle . $240.00 

1888- S  MS  (60/60).  Brilliant  with  a  semi- 
prooflikeness  in  the  obverse  field.  $105.00 

1889  PCGS  MS64.  Interesting  toning.  $270.00 
1889  PCGS  MS64.  Good  luster  and  strike  with 

just  a  little  color . $270.00 


1889-0  PCGS  MS63(PQ).  Brilliant  and  very 
lustrous  although  not  completely  struck  up. 

. $400.00 

1889-0  PCGS  MS64.  Immensely  lustrous  with 
a  strong  strike  for  the  issue.  Generally 
brilliant  but  showing  several  swatches  of 
golden-brown  color  on  each  side.  Scarce, 
only  131  have  been  so  graded  according  to 
the  June  Population  Report.  .  .$1,275.00 
1889-S  PCGS  MS63.  Light  golden-brown  ton¬ 
ing.  Sharply  struck . $330.00 

1889- S  PCGS  MS63(PQ).  Strongly  struck  and 
generally  brilliant.  Nice  luster.  .$380.00 

1890  PCGS  MS63 . $130.00 

1890- CC  MS  (62/62).  Full  strike  with  more  than 

adequate  luster . $220.00 

1890-CC  PCGS  MS64.  Fully  struck  with  bright, 
frosty  luster.  Unusually  clean  on  the  cheek 
for  a  Carson  City  coin.  A  popular  and 
scarcer  issue  with  only  97  having  been  so 
graded  to  date  according  to  the  May  Popula¬ 
tion  Report . $2,500.00 

1890- 0  PCGS  MS63.  Not  completely  struck  up, 

but  clean.  Showing  some  evidence  of  metal 
flow  on  the  reverse . $150.00 

1891- CC  PCGS  MS66 . $21,300.00 

1892  PCGS  MS64(PQ).  Not  completely  struck 
up,  but  an  original  coin  that  certainly  has 
everything  else  a  collector  would  want  in  this 
rare  issue.  The  obverse  has  an  original,  but 
unusual,  toning  that  is  mostly  a  golden-olive 
mixture,  but  there  are  spots  of  russet  seen 
scattered  liberally  across  that  side.  The 
reverse  is  mostly  brilliant.  Good  eye  appeal. 
Scarce  with  only  104  having  been  so  grad¬ 
ed  according  to  the  May  Population  Report. 
. $2,225.00 

1892- CC  PCGS  MS64.  Fully  struck  and  brilliant 

with  smooth,  frosty  surfaces.  The  cheek  of 
Liberty  is  remarkably  well  preserved.  Very 
scarce  with  only  95  coins  having  been  so 
graded  according  to  the  May  Population 
Report . $3,125.00 

1892-S  AU  (50/50).  Brilliant . $565.00 

1893  AU  (50/50).  Attractive  original  color. 

. $130.00 

1893  PCGS  MS65(PQ) . $15,000.00 

1894  VF  (30/30).  Brilliant . $240.00 

1894  EF  (40/40).  Brilliant  with  some  handling 

marks . $390.00 

1894  EF  (45/45).  Lightly  toned . $425.00 

1894  AU  (50/50) . $490.00 

1895-S  EF  (45/45).  Generally  well  struck. 

. $360.00 

1896  PCGS  MS63.  Prooflike.  Full  strike.  $140.00 


Monthly  Acquisition  Program 

Fleritage  can  help  you  assemble  a  beautiful 
collection  or  portfolio  of  rare  coins  over  a 
period  of  months  or  years.  Your  Heritage 
numismatist  will  be  happy  to  design  a  special 
program  based  on  your  interests  and  your 
budget.  Simply  decide  upon  a  monthly 
amount,  and  call  to  discuss  your  interests  and 
goals  with  a  Heritage  numismatist.  There  is 
never  any  obligation,  and  you  may  discon¬ 
tinue  your  acquisition  program  at  any  time. 
Every  month,  you  will  receive  a  beautiful  ad¬ 
dition  to  your  collection  or  portfolio,  covered 
by  Heritage’s  grading  guarantee  and  10  day 
no-questions-asked  return  privilege. 

And,  every  coin  sold  under  our  monthly  ac¬ 
quisition  program  will  be  priced  to  you  at  a 
minimum  of  10%  off  our  regular  price  (ex¬ 
cept  P.C.G.S.  and  NGC  coins). 


1897-S  PCGS  MS66.  A  magnificent  dollar  with 
outstanding  luster  and  overall  eye  appeal. 
The  surfaces  are  original  and  show  hardly 
any  traces  of  toning.  The  strike  is  full  in  all 
areas  and  the  features  show  no  distracting 
evidence  of  coin-to-coin  friction.  Very 
scarce  in  gem  condition,  even  more  so  in  66 
with  only  17  pieces  having  been  graded  ac¬ 
cording  to  the  June  Population  Report. 

. $5,200.00 

1898  PCGS  MS64.  Medium  violet-brown  and 
blue  toning  on  the  obverse.  Lighter  on  the 

reverse . $225.00 

1898  PCGS  MS65.  Fully  struck  with  smooth, 
virtually  unblemished  surfaces.  Brilliant. 
Very  scarce  issue  with  only  223  having  been 
so  graded  to  date  (5/1/89).  .  .  .$1,575.00 
1898  PCGS  MS66.  Fully  struck  with  bright 
sparkling  luster  beneath  a  light  layer  of 
golden  toning  on  the  obverse.  The  reverse 
is  completely  brilliant.  The  1898-P  is  a 
scarce  issue  in  gem  condition,  but  in  66  it 
is  rare.  According  to  the  most  recent  Popula¬ 
tion  Report  from  PCGS  (May)  there  have 
only  been  eight  other  coins  that  have  been 


so  graded . $7,800.00 

1898-0  PCGS  MS63 . $88.00 

1898-0  PCGS  MS63(PQ) . $105.00 


1898-0  PCGS  MS64.  Toning  just  around  the 

edges . $190.00 

1898-0  PCGS  MS64.  Soft,  creamy  luster.  Full 


strike . $190.00 

1898- 0  PCGS  MS65.  Absolute  full,  razor  sharp 

detailing  on  both  sides.  Brilliant  with  a  sott 
creamy  luster . $675.00 

1899- 0  PCGS  MS64.  Sharply  struck  with  clean 

surfaces . $175.00 

1899-S  PCGS  MS63.  Evenly  toned  in  the  centers 
with  darker  patches  of  russet  at  the  edges. 
Scarce  date . $395.00 

1900  PCGS  MS64 . $145.00 


1900-O/CC  MS  (60/60).  Brilliant  and  sharply 

struck . $110.00 

1900-0  PCGS  MS63.  Brilliant . $88.00 

1900-0  PCGS  MS64(PQ).  Strong  strike  with  ex¬ 
cellent  luster . $250.00 


1900-0  PCGS  MS64(PQ).  Sharply  struck  with 
soft,  satiny  luster  and  clean  surfaces. 

. $250.00 


1900- S  PCGS  MS64.  Brilliant  and  sharply 
struck.  Scarce  coin  with  only  207  having 
been  so  graded  to  date  (5/1/89).  $780.00 

1901- S  PCGS  MS63.  Weakly  struck  but  outstan¬ 
ding  luster  and  very  clean  for  a  63  coin. 

.  . $655.00 

1901-S  PCGS  MS63.  Lightly  toned  in  shades  of 
golden-grey  with  a  touch  or  two  of  blue. 
Great  luster . $655.00 


Morgan  Dollars  (coin'd) 


I901-S  PCGS  MS64.  Sharply  struck  with  an  even 
golden-brow  n  tone  over  both  sides.  Scarce 
issue.  Only  105  have  been  so  graded  to  date 


(5/1/89) . $1,500.00 

1902  PCGS  MS64 . $520.00 


1902  PCGS  MS65.  The  cheek  of  Liberty  is  clean 

and  the  detail  on  the  reverse  is  as  fully  defin¬ 
ed  as  one  can  ever  find  for  an  ’02-P  con¬ 
sidering  the  exclusive  use  of  the  C4  reverse 
dies  to  produce  the  entire  mintage.  Subdued, 
satiny  luster.  Very  scarce  in  gem  condition 
with  only  157  coins  having  been  so  graded 
to  date  (5/1/89) . $2,500.00 

1902- 0  PCGS  MS64.  Frosty  luster  with  an 
original  golden-brown  toning.  .  .$210.00 

1903  PCGS  MS64.  Sharply  detailed  and  general¬ 

ly  brilliant  but  showing  a  light  bit  of  color 
on  each  side . $300.00 

1903  PCGS  MS64.  Brilliant.  The  bagmarks  that 
are  present  are  mainly  limited  to  the  fields, 
not  the  devices . $300.00 

1903- 0  VG  (8/8).  Scarce  date  in  circ.  $155.00 

1903- 0  MS  (60/60).  Brilliant  and  fully  struck. 
. $230.00 

1904- 0  PCGS  MS63.  Softly  struck.  .  .$88.00 
1904-0  PCGS  MS63.  Bright  satiny  luster.  $88.00 
1904-0  PCGS  MS64.  Lightly  toned.  $190.00 

1904-0  PCGS  MS64(PQ) . $225.00 

1904-0  PCGS  MS64(PQ).  Lightly  toned  with 

excellent  underlying  luster . $225.00 

1904-S  AU  (50/50).  Lustrous  for  the  grade. 

. $390.00 

1921  PCGS  MS63.  Frosty  luster . $63.00 

1921  PCGS  MS63.  Lightly  toned.  . .  .$63.00 

1921  PCGS  MS64.  Great  luster . $175.00 

1921  PCGS  MS64.  Smokey  violet  toning  with 
thick  underlying  frosty  luster.  .  .$175.00 
1921  NGC  MS64(PQ).  Strongly  struck  with  deep 

iridescent  toning . $200.00 

1921-D  PCGS  MS64.  Toned  an  even  grey-violet 
over  both  sides.  Well  struck.  . .  .$350.00 
1921-D  PCGS  MS64.  Sharply  struck  with 
original  charcoal  grey  accents  around  the 
devices  and  several  red  spots  of  color  on 

either  side.  Scarce . $350.00 

1921-D  PCGS  MS65(PQ).  Thick,  dynamic 
luster  beneath  the  light  layer  of  golden-rose 
toning.  Very  sharply  struck  with  clean  sur¬ 
faces  throughout.  Although  quite  common 
in  circulated  and  low-end  uncirculated,  the 
’21-D  is  very  scarce  in  gem  condition.  Ac¬ 
cording  to  the  June  Population  Report  there 
have  only  been  171  coins  that  have  been 


graded  MS-65 . $2,325.00 

1921-S  PCGS  MS63 . $88.00 


If  the  coin  of  interest  to  you  does  not  appear 
here,  chances  are  excellent  that  we  either  have 
it  now,  or  could  get  it  within  a  few  days.  Give 
us  a  toll-free  call  at  your  earliest  convenience, 
and  we’ll  check  on  current  availability. 


PROOF  MORGAN  DOLLARS 


1885  PCGS  PR64.  Two  features  immediately 
grab  the  viewer’s  attention  when  examin¬ 
ing  this  coin.  The  first  is  the  unfathomable 
depth  of  the  proof  mirrors  in  the  fields.  Se¬ 
cond,  is  the  milky-white  frostiness  on  the 
devices.  The  coin  is  barely  toned  with  a  thin 
layer  of  golden  over  both  sides.  This  is  a  very 
flashy  coin  and  one  of  only  17  that  have 
been  so  graded  according  to  the  June 

Population  Report . $6,550.00 

1890  NGC  PR63.  Fully  struck  with  deeply  reflec¬ 
tive  proof  fields.  Lightly  toned  around  the 
outer  edges  in  hues  of  golden-rose  and  blue. 

. $4,075.00 

1892  PCGS  PR63.  An  obvious  proof  at  first 
glance  with  incredible  depth  of  mirrors  and 
an  outstanding  strike.  Toned  in  deep  irides¬ 
cent  colors  of  red,  olive  and  blue.  One  of 
only  26  so  graded  to  date  (5/1/89).  $4,175.00 


PEACE  DOLLARS 

1922  PCGS  MS63.  Light  color  on  the  obverse. 

Deep,  dark  color  on  the  reverse.  .$71.00 
1922  PCGS  MS64.  Very  lightly  toned  and  fully 
struck . $205.00 

1922  NGC  MS64(PQ).  Thick,  intense  luster.  This 

is  one  nice  coin . $265.00 

1923  PCGS  MS63 . $71.00 

1923  PCGS  MS63(PQ).  Lustrous.  .  .  .$78.00 
1923  PCGS  MS64.  Fully  struck  and  lightly  ton¬ 
ed . $225.00 

1923  PCGS  MS64.  Spotty  golden  brown  color 
on  each  side.  Original  and  attractive. 

. $225.00 

1923  PCGS  MS64(PQ).  Cleaner  than  the  usual 


64.  Really  a  nice  coin . $270.00 

1923  PCGS  MS64(PQ).  Fully  struck  with  a  light 
glint  of  golden  color . $270.00 


1923  PCGS  MS65.  Fully  struck  with  barely  any 
color  other  than  the  original  brilliance.  Even 
though  this  is  a  relatively  common  coin, 
there  is  a  good  reason  for  its  popularity.  The 
entire  mintage  was  exceptionally  well  made 
in  the  Mint  and  as  a  result,  the  coins  that 
qualify  as  gem  are  beautiful  coins  indeed. 

. $990.00 

1924  PCGS  MS64.  Toned  only  on  the  obverse. 

. $225.00 

1925  PCGS  MS63 . $63.00 

1925  PCGS  MS64.  Full,  razor-sharp  detail  with 

just  a  bit  of  light  peripheral  toning.  $205.00 
1925  PCGS  MS64.  Bright  frosty  luster.  $205.00 
1925  PCGS  MS65.  Fully  struck  with  soft,  satiny 

luster.  Clean  surfaces . $940.00 

1925  PCGS  MS65(PQ).  Full,  razor  sharp  strike 
and  generally  brilliant  on  both  sides.  Very 
clean . $1,150.00 


1926  PCGS  MS63.  Brilliant  and  fully  struck. 

. $100.00 

1926  PCGS  MS64.  Some  light  color.  $345.00 

1927- D  NGC  MS63(PQ).  Full  detailing  on  both 
sides  with  thick  satiny  luster.  There  are  none 
of  the  usually  encountered  heavy  bagmarks. 
A  very  nice  coin  for  the  grade.  $1,625.00 

1928  G  (4/4).  Just  about  worn  out  but  still 

recognizable . $85.00 

1928  AU  (50/50).  A  few  light  scratches  on  the 

reverse . $115.00 

1928  AU  (58/58).  Nice  slider  of  this  scarce  date. 

5155  oo 

1928  PCGS  MS63.  Sharp  strike.  Scarce  date. 

. $750.00 

1928  PCGS  MS63.  Deep  olive  toning  and  sharp¬ 
ly  struck.  Scarce . ,$750.00 

1928  PCGS  MS64(PQ).  Fully  struck  with  thick, 
frosty  luster.  Both  sides  are  toned  a  light 
olive  that  darkens  to  a  charcoal  grey  at  the 
rims,  probably  from  many  years  inside  an 
original  paper  roll.  Scarce,  key  date  issue 
with  only  150  having  been  so  graded  to  date 

(5/1/89) . $2,975.00 

1928  PCGS  MS65.  The  luster  on  this  coin  is  cer¬ 
tainly  atypical  for  the  issue,  showing  a  thick 
satiny  texture  that  is  covered  by  an  occa¬ 
sional  smokey  violet  toning  with  a  few 
speckles  of  blue  on  either  side.  The  strike 
is  full  on  all  the  details  on  both  sides.  Ob¬ 
viously  an  original  piece  and  a  very  rare  date 
to  locate  in  full  gem  condition.  According 
to  the  May  Population  Report  there  have 
only  been  16  other  coins  of  this  date  that 
have  been  graded  as  MS-65,  none  are  finer. 
. $11,900.00 

1928- S  PCGS  MS64(PQ).  Strongly  struck  and 
brilliant  with  a  spot  of  golden  toning  in  the 
left  obverse  field.  The  ’28-S  is  a  very  scarce, 
and  often  overlooked,  issue.  According  to 
the  June  Population  Report  there  have  on¬ 
ly  been  77  of  this  date  certified  in  64. 
. $3,500.00 

1934-S  EF  (45/45).  The  key  date  to  the  Peace 
dollar  series  in  a  nice,  circulated  grade. 

. $130.00 

1934-S  PCGS  MS62(PQ).  Lightly  toned 
throughout  with  some  darker  specks  of  col¬ 
or  in  the  left  obverse  field.  Coincidentally 
in  the  same  area  as  the  spots  of  color  there 
are  a  few  light  abrasions,  but  they  tend  to 
be  obscured  by  the  color.  Key  date  in  the 

series . $3,625.00 

1934-S  PCGS  MS63.  Fully  struck  with  even  grey 
toning  over  the  thick,  satiny  luster.  Key  date 
to  the  series  and  scarce  in  uncirculated. 
. $6,000.00 


ONE-DOLLAR  GOLD  PIECES 

1851  PCGS  MS61.  Nice  for  the  grade.  $805.00 
1851  PCGS  MS62(PQ).  Deep  original  color.  Full 


strike . $1,875.00 

1853  PCGS  MS62.  Full  strike . $1,650.00 

1853  PCGS  MS63 . $4,750.00 


1854  Type  Two  PCGS  AU55.  Fully  struck  with 
none  of  the  clash  marks  normally  seen  on 
this  type.  The  gold  has  toned  down  to  a 
deeper  reddish  caste  and  there  is  good  re¬ 
maining  luster  on  each  side,  and  not  just  in 
the  protected  areas.  A  very  nice  and  affor¬ 
dable  example  of  this  scarce  gold  type  coin. 
. $1,975.00 

1861  PCGS  MS63.  Attractive  semi-prooflike 
reflectivity  in  the  fields  of  both  sides. 
. $3,675.00 

1862  PCGS  MS60.  Deep  orange-red  color. 

. $600.00 

1873  Open  3  PCGS  MS6I.  Sharply  struck  with 
good  luster . $680.00 
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One-Dollar  Gold  Pieces  (cont’d) 


1874  PCGS  MS62(PQ).  Highly  lustrous. 

. $1,625.00 

1885  PCGS  MS63.  Good  luster,  just  a  few  light, 
widely  scattered  bagmarks.  . .  .$3,625.00 
1889  PCGS  MS63.  Excellent  luster.  $3,500.00 
1889  PCGS  MS65.  Final  year  of  the  Type  Three 
gold  dollar.  Fully  struck  with  lovely  orange- 
gold  luster.  The  one  date  that  everyone 
seemed  to  keep  a  hundred  years  ago,  when 
it  became  known  that  the  denomination 
would  cease.  To  date  (5/1/89)  some  137 
coins  have  been  so  graded  by  PCGS. 

. $9,150.00 

1889  PCGS  MS66.  A  beautiful  type  coin  with 
outstanding  luster.  The  coin  has  taken  on 
a  lovely,  light  olive  and  rose  patina  toward 
the  edges  and  there  is  a  small  coppery-red 
spot  on  the  obverse  rim  at  9  o’clock.  One 
of  43  so  graded  to  date  (5/1/89).  $14,400.00 


EARLY  QUARTER  EAGLE  (PRE-1838) 
1806/4  PCGS  AU50.  Good  remaining  luster 
with  surfaces  that  are  essentially  devoid  of 
any  large  or  obvious  marks,  just  a  few  light, 
scattered,  handling  marks  that  are  consis¬ 
tent  with  the  grade.  Softly  impressed  in  the 
centers  as  is  usually  the  case  with  these  ear¬ 
ly  Heraldic  quarter  eagles,  especially  so  with 
this  date.  An  exceptionally  scarce  issue  with 
an  original  mintage  of  only  1,136  pieces. 
Taglione  estimates  that  somewhere  between 
41  and  50  pieces  exist  in  all  grades.  The  rarity 
of  this  coin  is  illustrated  by  the  following 
statement  in  Taglione’s  book  on  the  quarter- 
eagle  series:  “...this  issue  is  at  least  10  times 
more  rare  than  the  1895  Morgan  Proof 
Dollar  despite  a  pricing  structure  which 
does  not  factor  that  rarity  differential.”  This 
coin  falls  just  outside  condition  census 
which  he  lists  as  63-60-60-55-55-55. 
. $9,400.00 


LIBERTY  QUARTER  EAGLES 

1845-D  EF  (40/40).  The  ’45-D  is  quite  an 
unusual  issue  and  can  be  somewhat  of  a 
challenge  to  locate.  Poorly  struck  in  the 
centers  as  usual  with  this  date,  but  the  fields 
are  clean  and  do  not  show  any  significant 
traces  of  handling.  Between  1947  and  1975 
Akers’  only  recorded  the  appearance  of  20 
coins  in  EF  in  major  gold  auctions  he 

surveyed . $945.00 

1897  PCGS  MS65.  An  awe-inspiring  type  coin 
with  the  most  beautiful,  original  mint 
bloom  imaginable.  Fully  struck  with  clean 
surfaces  that  barely  show  any  luster  breaks 
anywhere.  Very  scarce  with  only  14  coins 
having  been  so  graded  according  to  the  May 


Population  Report . $10,600.00 

1902  PCGS  MS64.  Particularly  clean  overall 
with  smooth,  satiny  luster.  . .  .$4,750.00 

1907  PCGS  MS63 . $2,500.00 

1907  PCGS  MS63.  Fully  struck.  .  .$2,500.00 


1907  PCGS  MS65.  Fully  struck  with  glossy, 
satin-like  luster  that  has  begun  to  take  on 
a  reddish  hue.  Although  the  most  common 
date  of  the  series  in  gem  condition,  that  only 
means  that  some  104  coins  have  been  grad¬ 
ed  in  65  according  to  the  May  Population 
Report . $10,300.00 


1907  PCGS  MS65(PQ).  Very  smooth,  silky, 
luster  that  is  especially  pronounced  and  has 
a  satiny  texture  to  it,  much  more  so  than  on 
the  usual  two  and  a  half  Libs.  The  surfaces 
may  not  be  perfect  under  strong  magnifica¬ 
tion,  but  this  coin  gets  its  grade  from  the 
strong  eye  appeal  of  the  luster.  Very  scarce  in 
such  a  lofty  grade.  One  of  only  seven  pieces 
that  have  been  so  graded  according  to  the 
May  PCGS  Population  Report. $20, 600.00 


INDIAN  QUARTER  EAGLES 
1908  PCGS  MS64.  A  lovely  first  year  of  type 
coin  with  smooth,  satiny  lustrous  surfaces 
that  have  a  bit  of  light  reddish  tint  to  them. 
The  fields  and  devices  are  clean  and  devoid 
of  any  but  the  slightest  trace  of  coin-to-coin 


friction . $5,200.00 

1911-D  PCGS  AU58 . $2,625.00 

1925-D  PCGS  MS60.  Full  strike.  .  .  .$450.00 
1925-D  PCGS  MS63.  Toned  a  reddish  and  olive. 
Sharp  looking  coin . $2,250.00 


1925-D  PCGS  MS64.  Fully  struck  with  bright 
yellow-gold  colored  luster.  Very  attractive. 

. $5,000.00 

1926  NGC  MS62(PQ).  Bright,  satiny  luster  and 
only  a  few  marks  from  63.  . .  .$1,000.00 

1926  NGC  MS62(PQ).  Very  clean  surfaces,  but 
not  quite  lustrous  enough  for  a  higher  grade. 
. $1,000.00 

1927  PCGS  MS62.  Good  luster . $865.00 

1927  PCGS  MS63 . $2,250.00 

1928  PCGS  MS63 . $2,250.00 

1928  PCGS  MS63.  Bright  flashy  luster. 

. $2,250.00 

1928  PCGS  MS64 . $5,000.00 

1929  PCGS  MS62.  Full  strike . $865.00 

1929  PCGS  MS63 . $2,250.00 

1929  PCGS  MS64.  Final  year  of  this  short  and 

highly  collectible  gold  coin.  Fully  struck 
with  a  somewhat  variegated  red  and  pink 
colored  luster . $5,000.00 


THREE-DOLLAR  GOLD  PIECE 

1855  EF  (40/40) . $700.00 


EARLY  HALF  EAGLES  (PRE-1838) 


1795  Small  Eagle  NGC  AU50.  A  very  pleasing 
example  of  this  scarce  and  popular  first  year 
of  issue.  This  is  the  first  design  minted  for 
a  gold  coin  in  the  United  States.  This  par¬ 
ticular  coin  is  very  well  struck  with  good  re¬ 
maining  luster  and  surfaces  that  show  none 
of  the  bothersome  adjustment  marks  so 
common  to  early  gold  coins.  $13,800.00 
1802/1  PCGS  AU50.  B.  1-D.  The  obverse  shows 
several  adjustment  marks  that  run  roughly 
parallel  to  each  other,  but  the  reverse  is  free 
from  adjustment  marks  and  only  has  one 
rim  bump  at  9  o’clock.  Good  luster, 
especially  around  the  stars  and  more  pro¬ 
tected  areas . $4,375.00 


1802/1  PCGS  AU55.  B.l-B,  R.7.  Strongly  struck 
with  good  luster  and  overall  an  attractive, 
problem-free  piece.  Readily  identified  as  a 
B.l-B  by  the  misalignment  of  the  6th,  11th 
and  13th  stars.  Scarce.  One  of  four  graded 
AU-55  to  date . $4,700.00 


1813  PCGS  AU50.  Very  sharply  struck  and 
perfect  for  the  grade.  There  are  no 
noticeable  or  distracting  contact  marks  on 
either  side  and  there  is  ample  luster  around 
the  stars  and  other  devices.  An  exceptionally 
pleasing  example  of  this  scarce  type  coin. 
To  date  (4/1/89)  only  seven  others  have  been 

graded  AU-50 . $4,500.00 

1834  Plain  4  PCGS  AU55.  A  beautiful  example 
of  this  scarce  and  highly  collectible  type 
coin.  Reasonably  well  struck  except  on  the 
hair  curls  over  the  ear  as  usual.  $1,900.00 
1838  PCGS  EF45.  A  scarce  date  in  this  short  and 

highly  collectible  series . $690.00 

1838  PCGS  AU53.  Large  Arrows,  Small  5.  Ful¬ 
ly  struck  with  considerable  remaining  luster, 
most  noticeably  around  the  stars.  An  attrac¬ 
tive  example  of  this  scarce  date.  $1,275.00 


LIBERTY  HALF  EAGLES 

1843- D  EF  (40/40).  One  of  the  more  common¬ 

ly  available  Dahlonega  fives.  Seen  here  with 
a  bit  of  red  tinted  color  and  showing  a  few 
handling  marks . $850.00 

1844- 0  PCGS  AU50.  Good  remaining  luster 

around  the  stars  and  other  devices  and  also 
displaying  a  reddish  tinge  of  color  in  the 
gold . $970.00 

1854-0  PCGS  AU55.  Strongly  struck  with 
significant  reflectivity  in  the  fields  on  both 
sides.  One  of  the  more  common  of  the  New 
Orleans  fives,  but  still  a  scarce  coin.  In 
Akers’  auction  survey  done  some  years  ago 
he  only  found  16  appearances  of  this  date 
in  AU  of  the  auctions  between  1944  and 
1979.  Quite  an  attractive  type  coin. 

. $2,250.00 

1861  AU  (58/58) . $685.00 

1880-CC  EF  (40/40) . $595.00 

1880-CC  EF  (40/40).  Clean  surfaces  with  signifi¬ 
cant  traces  of  mint  luster . $595.00 

1881  PCGS  MS63.  Sharply  struck  with  light 
pinkish  centers  that  deepens  to  an  orange- 

gold  at  the  edges . $3,450.00 

1886-S  PCGS  MS62(PQ).  Thick  satiny  luster. 

. $1,200.00 

1893-0  EF  (40/40).  Generally  well  struck  with 
a  few  handling  marks.  Original  reddish  col¬ 
or . $265.00 

1893-0  MS  (60/60).  Common  date  for  a  New 
Orleans  five,  and  one  of  the  few  available 

in  mint  state . $845.00 

1896-S  EF  (40/40) . $195.00 

1901  PCGS  MS63 . $3,450.00 


INDIAN  HALF  EAGLES 

1911-D  EF  (40/40) . $455.00 

1911-D  EF  (45/45) . $490.00 


EARLY  EAGLE  (PRE-1838) 

1795  Small  Eagle  PCGS  AU50.  Strongly  struck 
on  the  features  of  both  sides,  showing  only 
a  bit  of  softness  from  wear  on  the  central 
devices.  About  half  the  feather  detail  is  pre¬ 
sent  on  the  eagle’s  breast.  Light  in  color  and 
showing  a  couple  of  small  surface  nicks,  but 
nothing  that  is  inconsistent  w  ith  the  grade. 
. $16,900.00 


1  IBERl'Y  EAGLES 

1840  EF  (40  40).  Well  struck  with  a  few  light 
marks.  Quite  scarce  as  a  date,  even  in  EF. 

$585  00 

1843-0  VF  (30/30) . $375.00 

1843-0  EF  (45/45) . $490.00 

1847-0  EF  (45/45) . $455.00 

1847-0  AU  (50/50) . $685.00 

1850  EF  (40/40) . $365.00 

1851-0  VF  (25/25).  Evenly  worn  throughout  but 
above  average  in  its  lack  of  surface  marks. 

. $340.00 

1853  EF  (40/40) . $365.00 

1853-0  EF  (45/45).  Sharp  centers  and  light  red¬ 
dish  tinted  remnants  of  luster  around  the 
devices . $465.00 

1853- 0  EF  (45/45).  Original  and  choice  for  the 

grade . $490.00 

1854- 0  EF  (45/45).  Original.  One  of  the  more 
common  No  Motto  New  Orleans  tens. 

. .  •  . $490.00 

1854-S  EF  (40/ 40).  Light  in  color  with  good  cen- 

_  tral  details.  . . . . $490.00 

1859  EF  (40/ 40).  Quite  a  scarce  issue  in  the  No 
Motto  series.  Akers  only  recorded  the  ap¬ 
pearance  of  22  coins  in  a  23  year  period  in 

EF.  Original  surfaces . $555.00 

1866  EF  (45/45).  This  is  the  first  time  we  have 
handled  this  rare  date  in  many  years. 
Limited  by  an  original  mintage  of  only  3,780 
coins,  Akers  was  only  able  to  trace  the  ap¬ 
pearance  of  15  coins  in  major  gold  auctions 
between  1962  and  1979.  An  original  coin 
with  a  few  handling  marks  and  darker  tints 


of  color  on  the  highpoints . $910.00 

1874  AU  (50/50) . $520.00 

1880-0  EF  (45/45) . $780.00 


1881-CC  EF  (45/45).  Good  remaining  luster  and 
reasonably  well  struck.  An  original  coin. 

. $585.00 

1886-S  PCGS  MS61(PQ).  Fully  struck.  $440.00 
1887  AU  (55/55) . $325.00 

1890- CC  AU  (50/50).  Deep  original  color. 
. $490.00 

1891  MS  (60/60).  Somewhat  scarcer  date.  Good 

luster . $390.00 

1891- CC  PCGS  MS60.  Fully  struck  with  the 
usual  deep  reddish-coppery  colored  luster. 

. $875.00 

1892  MS  (60/60) . $555.00 

1892- 0  AU  (50/50).  Sharply  struck  with  good 

remaining  luster . $310.00 

1893  PCGS  MS61(PQ).  Very  strongly  struck 

with  the  bag  marks  primarily  limited  to  the 
obverse . $440.00 

1893- 0  AU  (55/55).  Bright,  flashy  luster  and  a 
full  strike.  Just  a  little  bit  of  rub  in  the  fields. 

. $345.00 

1895  PCGS  MS60.  Struck  from  heavily  polish¬ 


ed  dies . $375.00 

1895-0  AU  (50/50).  Very  sharply  struck  with 

bright  yellow-gold  color . $310.00 

1897-0  AU  (50/50).  Rather  scarce  O-mint  ten. 
Seen  here  with  bright  yellow  color  and  good 

remaining  luster . $310.00 

1897-S  AU  (50/50) . $325.00 

1897-S  AU  (55/55) . $360.00 


1 90 1  -S  PCGS  MS63.  Strongly  struck  with  good 
color  and  luster.  Only  a  couple  of  thin 
bagmarks  prevent  a  higher  grade.  $3,575.00 
1903-0  MS  (62/62).  Uncommonly  lustrous  and 


sharply  struck . $595.00 

1903-S  PCGS  MS64 . $7,750.00 


INDIAN  EAGLES 


1908  Motto  PCGS  MS65.  An  exceptionally  at¬ 
tractive  example  of  this  date,  with  surfaces 
that  have  a  satiny  texture  and  a  rich  yellow- 
gold  color.  Although  this  is  not  one  of  the 
rarest  issues  in  this  very  rare  series,  it  is  cer¬ 
tainly  one  of  the  most  popular.  When  found 
in  high  grade  it  is  usually  quite  appealing, 
and  it  is  in  much  demand  as  a  first  year  of 
type  coin.  According  to  the  June  Popula¬ 
tion  Report  there  have  only  been  eight  pieces 

that  have  graded  MS-65 . $20,000.00 

1908-S  EF  (45/45).  Scarce,  low-mintage  issue. 

. $780.00 

1911  PCGS  MS64.  Fully  detailed  with  superb 
luster.  The  fields  have  taken  on  a  deeper 
orange-gold  color  while  the  central  device 
(especially  that  of  the  Indian)  is  a  much 
lighter  pinkish  tint.  Scarcer  date  with  only 
45  coins  having  been  certified  in  64  to  date 


(5/1/89) . $7,650.00 

191 1-D  EF  (40/40) . $685.00 


1932  PCGS  MS64(PQ).  Bright  scintillating 
luster  with  a  full  strike.  Generally  light  in 
color  with  a  few  tinges  of  pink  within  the 
devices.  Very  scarce  type  coin  with  only  305 
pieces  having  been  so  graded  to  date 
(6/1/89) . $7,800.00 

LIBERTY  DOUBLE  EAGLES 

1859-S  AU  (55/55) . $880.00 

1860  AU  (50/50).  A  common  date  with  darker, 
original  surfaces . $620.00 

1860  MS  (60/60).  Scarce  in  uncirculated. 
Lustrous  and  sharply  struck.  .$1,300.00 

1861  AU  (50/50) . $620.00 

1873  MS  (62/63).  Type  Two.  Sharp  overall  with 

a  light  pink  caste  to  the  luster.  $1,450.00 

1884-CC  EF  (45/45) . $650.00 

1889-CCEF  (45/45) . $685.00 

1893-CC  MS  (60/60) . $1,825.00 

1898-S  PCGS  MS62(PQ).  Sharply  struck. 

. $940.00 

1898-S  PCGS  MS63.  Scarce  issue  in  any  grade. 
In  MS-63  there  have  only  been  44  pieces  that 
have  been  so  graded  according  to  the  May 
PCGS  Population  Report.  Full  strike. 

. $1,700.00 

1901  PCGS  MS63(PQ).  Fully  struck  with  a 
noticeable  semi-prooflike  flash  in  the  fields. 

. $2,200.00 

1903  PCGS  MS62(PQ).  Sharply  struck  with  bits 

of  coppery-red  color . $940.00 

1903  PCGS  MS63.  Fully  struck  with  thick  luster. 

. $1,625.00 

1903  PCGS  MS64.  Sharply  struck  with  orange 
tinted  edges  and  light  pink  centers.  A  scarce 


and  desirable  type  coin . $4,125.00 

1903-S  PCGS  MS63(PQ) . $2,500.00 

1904  PCGS  MS62(PQ).  Cleaner  than  usually 

seen  on  a  62  coin . $905.00 

1904  PCGS  MS63.  Sharply  struck  with  a 
somewhat  variegated  color.  .  .  $1,625.00 


Our  inventory  is  constantly  changing,  and 
this  listing  comprises  only  a  part  of  our  vast 
stock  as  of  about  a  month  ago.  If  you  cannot 
find  the  item  you  are  looking  for,  we  en¬ 
courage  you  to  give  us  a  call  toll-free  to  check 
on  current  availability. 


1904  PCGS  MS63.  Deep  orange-gold  luster.  Very 

sharp  for  a  63  coin . $1,625.00 

1904  PCGS  MS64.  Fully  struck  with  lighter 
yellow-gold  colored  luster.  . .  .  $4,350.00 


SAINT-GAUDENS  DOUBLE  EAGLES 

1907  PCGS  MS62.  Sharply  struck.  .$765.00 

1908  No  Motto  PCGS  MS62(PQ).  Full  strike. 


. $675.00 

1908-D  No  Motto  PCGS  MS60 . $625.00 

1908-D  Motto  PCGS  MS62(PQ).  Full  strike. 

. $900.00 

1908- S  EF  (45/45) . $1,000.00 

1909- D  EF  (40/40) . $675.00 

1909-D  EF  (45/ 45).  Bright  yellow-gold  color  and 

good  remaining  luster . $750.00 

1910  PCGS  MS62(PQ).  Deep  orange-gold  col¬ 
or . $825.00 

1910  PCGS  MS64.  A  very  scarce  and  overlook¬ 
ed  issue  in  the  Saint-Gaudens  series.  To  date 
(5/1/89)  only  16  coins  have  been  so  graded 
by  PCGS.  This  one  is  fully  struck  with 
smooth,  satiny  luster  and  very  clean  sur¬ 


faces . $4,000.00 

1910-D  PCGS  MS62(PQ) . $825.00 


1911  PCGSMS63.  Fully  struck  with  deep  orange 
color  and  matte-like  surfaces.  $2,375.00 
1913-S  MS  (60/60).  Full  frosty  luster  with  nice, 
original  color.  Very  scarce  and  popular  date 
because  of  the  low  mintage  of  only  34,000 


Pieces . $1,050.00 

1913-S  MS  (62/62).  Scarcer  issue.  .$1,300.00 
1915-S  PCGS  MS62 . $690.00 


1915- S  PCGS  MS64.  Fully  struck  and  original. 
. $2,275.00 

1916- S  PCGS  MS62(PQ).  Fewer  marks  than 
would  be  expected  for  the  grade.  $765.00 

1920  PCGS  MS62(PQ).  Deeper  orange-gold  col¬ 
or . $870.00 

1922  PCGS  MS62(PQ).  Nice  for  the  grade. 
. $690.00 

1922  PCGS  MS64(PQ).  Deep  orange-gold  col¬ 

or  with  an  unbelievably  crisp  details.  Very 
scarce  so  fine . $3,125.00 

1923  PCGS  MS62(PQ).  Deep  reddish-gold  col¬ 
or . $700.00 

1923  PCGS  MS63(PQ).  Deep  reddish-gold  col¬ 
or.  Very  clean  and  attractive  for  the  grade. 
. $1,075.00 

1923-D  PCGS  MS64(PQ).  Fully  struck. 
Although  a  better  date,  the  ’23-D  is  one  of 
the  few  mintmarked  issues  in  the  1920s  that 
can  be  afforded  by  the  collector  of  limited 


means . $1,825.00 

1924  NGC  MS62.  Deep  reddish  tinged  luster. 

. $690.00 

1924  PCGS  MS62.  Full  strike . $695.00 


1924  PCGS  MS62.  Noticeably  bagmarked  but 

with  full,  intact  luster . $695.00 

1924  PCGS  MS62(PQ).  Just  a  bit  cleaner  than 

the  usual  62  coin . $695.00 

1924  NGC  MS63 .  $(  025  00 

1924  PCGS  MS63 . .$950.00 

1924  PCGS  MS63(PQ) . $1,050.00 

1924  NGC  MS64.  Fully  struck  with  rich,  satiny 

*uster . $1,825.00 

19^4  PCGS  MS64.  Fully  struck  with  thick, 

dynamic  luster . $1,750.00 

1924  PCGS  MS64(PQ) . $2,150.00 


Heritage  boasts  the  largest  and  most  active 
buying  staff  in  the  world.  Our  inventory  is 
continually  changing,  and  if  you  don’t  see  the 
particular  coin  you  are  searching  for  listed 
here,  chances  are  good  (hat  a  call  to  a 
Heritage  representative  will  result  in  success. 
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Saint-Gaudens  Double  Eagles  (cont’d) 


1924  PCGS  MS65.  Here  is  a  coin  with  some  eye 
appeal.  The  surfaces  have  a  variegated  pink 
and  orange  colored  luster  that  just  seems 
to  glow.  Fully  struck  and  as  clean  as  a  65 
Saint  is  supposed  to  be . $4,250.00 

1924  PCGS  MS65.  The  clean  surfaces  on  a  65 

Saint  are  always  surprising  to  see.  Like  the 
Morgan  dollar,  one  comes  to  expect  a  cer¬ 
tain  number  of  abrasions  just  because  they 
all  are  that  way.  Then  when  one  pops  up  that 
doesn’t  have  the  usual  abrasions  it  im¬ 
mediately  grabs  the  viewer’s  attention.  This 
coin  has  a  full  strike  and  the  color  is  a  light 
golden  around  the  outer  reaches  and  pink 
in  the  centers . $4,250.00 

1925  PCGS  MS63 . $950.00 

1925  PCGS  MS64 . $1,750.00 

1926  PCGS  MS63.  Good  luster . $950.00 

1926  PCGS  MS64 . $1,750.00 

1927  PCGS  MS63 . $950.00 

1927  PCGS  MS63(PQ) . $1,125.00 

1927  NGC  MS64.  A  top-rate  example  of  this 

highly  sought  after  type  coin.  .$1,950.00 
1927  PCGS  MS64.  Bright  pinkish  tinged  luster. 

Sharp  and  attractive . $1,750.00 

1927  PCGS  MS64(PQ).  Beautiful,  bright  fros¬ 
ty  luster  and  a  full  strike . $2,050.00 

1927  PCGS  MS65.  A  visually  arresting  coin  with 
terrific  eye  appeal  and  smooth,  unblemished 
fields  and  devices.  Really  a  sharp  coin. 
. $4,250.00 

1927  PCGS  MS65.  Almost  completely  abrasion 

free  on  the  devices  with  the  most  attractive 
luster  that  is  colored  a  light  pink  in  the 
center  and  deepens  to  an  orange-gold  at  the 
edges . $4,250.00 

1928  PCGS  MS63 . $950.00 

1928  PCGS  MS64.  The  1928  is  the  last  collecti¬ 
ble  date  for  most,  even  though  coins  were 
produced  on  into  1933 . $1,750.00 

1928  PCGS  MS65.  Fully  and  intricately  detail¬ 
ed  with  smooth,  unblemished  surfaces. 

. $4,250.00 

1928  PCGS  MS65.  Thick  luster  with  deep 
golden-orange  color  that  shows  just  a  tinge 
of  olive  at  the  edges.  An  original  coin  with 
lots  of  eye  appeal . $4,250.00 


SILVER  COMMEMORAT1VES 
1893  Isabella  Quarter  NGC  MS67.  $20,900.00 
1900  Lafayette  Dollar  VF  (30/30).  Richly  ton¬ 
ed.  . $230.00 

1936  Albany  PCGS  MS66(PQ).  An  originally 

toned  coin  with  light  grey  toning  in  the 
centers  that  picks  up  significant  color  at  the 
edges.  Immaculately  preserved  and  one  of 
only  62  to  have  been  so  graded  to  date 
(5/1/89) . ....$5,650.00 

1937  Antietam  PCGS  MS64.  Brilliant.  $780.00 


1935  Arkansas  NGC  MS65.  Lightly  and  evenly 

toned  with  unusually  clean  surfaces.  Very 
scarce  with  only  15  so  graded  according  to 
the  April  Census  Report . $1,625.00 

1939-S  Arkansas  PCGS  MS64.  A  clean  and 
brilliant  example  of  this  scarce,  low  mintage 
issue . $1,100.00 

1936-S  Bay  Bridge  PCGS  MS65.  Lightly  toned 
with  clean  overall  surfaces  and  frosty  luster. 
. $1,125.00 

1935- S  Boone  PCGS  MS65(PQ).  An  attractive 

Boone  with  streaks  of  golden  and  icy-blue 
toning  over  both  sides . $970.00 

1936  Bridgeport  PCGS  MS65(PQ).  Original 
speckled  golden-brown  toning.  $1,875.00 

1936  Columbia  NGC  MS66(PQ).  $2,250.00 

1936- D  Columbia  PCGS  MS65.  Generally 

brilliant  but  showing  just  a  bit  of  light  blue 
on  each  side . $970.00 

1935  Connecticut  PCGS  MS64.  Originally  ton¬ 
ed . $675.00 


1936  Delaware  PCGS  MS66.  Richly  toned  in 
shades  of  golden  and  olive  with  russet  col¬ 
ored  encrustations  among  the  devices  on 
both  sides.  Very  rare  in  66  condition  with 
only  45  having  been  so  graded,  none  are 
finer,  according  to  the  May  Population 


Report . $6,550.00 

1922  Grant  PCGS  MS66 . $9,050.00 


1922  Grant  with  Star  PCGS  MS63(PQ).  Brilliant 
with  only  a  few  light  contact  marks  on  either 
side.  Very  scarce  even  in  63  grade.  To  date 
there  have  only  been  103  that  have  been  so 
graded  according  to  the  May  Population 
Report.  An  affordable  example  of  this 
seldom  seen  commemorative.  .$3,875.00 

1920  Maine  PCGS  MS66.  A  brilliant  coin  with 
the  most  intense,  frosty  luster  imaginable. 
The  Maine  is  not  known  for  clean,  highly 
lustrous  surfaces,  which  makes  this  coin 
quite  remarkable.  Of  the  50,000  pieces 
originally  coined  in  1920  only  19  have 
qualified  as  MS-66  according  to  the  June 
Population  Report . $10,900.00 

1934  Maryland  PCGS  MS65.  Light,  original 
toning  with  numerous  darker  brown  specks 
of  color  on  both  sides . $2,075.00 

1923  Monroe  PCGS  MS65(PQ).  Most  com¬ 
memorative  collectors  consider  the  Monroe 
one  of  the  most  difficult,  if  not  the  most 
difficult,  of  all  commemoratives  in  gem 
condition.  The  surfaces  of  this  coin  have  a 
pronounced  underlying  luster  beneath  the 
lovely  variegated  golden-grey,  blue  and  rose 
patina.  According  to  the  May  Population 
Report  there  have  only  been  30  pieces  grad¬ 
ed  MS-65.  It  is  probably  safe  to  say  that 
there  are  not  many  more  examples  in  gem 
condition  extant  that  have  not  been  submit¬ 
ted  to  one  of  thegrading  services.  $12,500.00 

1938  New  Rochelle  PCGS  MS65.  Original  pearl- 
grey  color  in  the  centers  with  golden  ton¬ 
ing  around  the  rims.  Sharp.  .  .$1,625.00 


1926  Oregon  PCGS  MS67.  An  incredible  coin 
with  very  subtle  multi-colored  iridescence 
on  each  side.  Terrific  eye  appeal  and  one  of 
only  three  coins  that  have  been  so  graded 
according  to  the  May  PCGS  Population 

Report . $5,650.00 

1926-S Oregon  NGC  MS65(PQ).  Original.  Both 
sides  have  an  olive  and  brown  color  with 
deeper  russet  accents  around  the  devices. 

. $905.00 

1934-D  Oregon  PCGS  MS64 . $500.00 

1936-S  Oregon  PCGS  MS67.  A  phenomenal 
type  coin  that  possesses  original  light 
golden-brown  color  around  the  edges  with 
deep  satiny  luster  seen  throughout.  Essen¬ 
tially  a  perfect  coin  and  one  of  only  95  grad¬ 
ed  to  date  (5/1/89) . $4,250.00 

1938  Oregon  PCGS  MS64.  Generally  brilliant. 

. $425.00 

1915-S  Panama-Pacific  EF  (40/40).  An  evenly 
worn  example  of  this  scarce  com¬ 
memorative . $180.00 

1915-S  Panama-Pacific  NGC  MS65.  Original  in 
every  respect  with  subtle,  multi-colored  ton¬ 
ing  beneath  the  predominantly  olive-grey 
caste  on  both  sides.  The  devices  on  each  side 
are  accented  by  a  deeper  russet  patina  that 
is  just  a  bit  darker  on  the  reverse.  The  luster 
is  thick  and  unusually  pronounced  for  this 
issue.  An  exceptionally  attractive  example 
of  this  rare  commemorative  issue.  One  of 
only  45  that  have  been  so  graded  according 
to  the  April  Census  Report.  .  .$8,000.00 


1915-S  Panama-Pacific  PCGS  MS66(PQ). 

What  a  coin!  This  is  the  nicest  Pan-Pac  we 
can  remember  having  ever  seen.  Everything 
about  this  coin  is  atypical  for  the  issue.  The 
luster,  strike  and  especially  the  color  are  just 
outstanding.  The  toning  on  this  coin  is 
splashed  about  in  every  color  of  the  rain¬ 
bow  and  beneath  is  the  thick,  satiny  luster. 
Obviously  an  original  coin  that  has  been 
meticulously  cared  for  since  1915.  Very 
scarce  as  commemorative  experts  know.  Ac¬ 
cording  to  the  May  Population  Report  there 
have  only  been  21  coins  certified  in  66  by 

PCGS . $15,600.00 

1936-S  Rhode  Island  PCGS  MS65(PQ).  Attrac¬ 
tive  golden-rose  toning . $2,375.00 

1937  Roanoke  PCGS  MS65(PQ).  Brilliant  with 
thick,  satiny  luster.  Very  sharp.  $1,250.00 
1935-S  San  Diego  PCGS  MS65.  Brilliant  with 
bright,  flashy  luster.  Very  clean  surfaces. 

. $625.00 

1926  Sesquicentennial  PCGS  MS64.  Unusual¬ 
ly  clean  and  just  as  unusually  toned.  Both 
sides  have  taken  on  an  original  deep, 
variegated  charcoal  grey  and  russet  patina. 
One  of  only  179  so  graded  to  date  (5/1/89). 
. $2,850.00 


Nl>t*r<.  oiumemoraliuMion('d) 


1935 Spanish  1  rail  PCGS  \1S65(PQ).  General¬ 
ly  a  brilliant  coin  with  bright,  satiny  luster. 
Very  scarce  in  gem  condition  because  of  the 
large  surface  area  open  to  contact  marks. 
The  obverse  only  shows  one  abrasion — a 
small  one  just  to  the  left  of  the  H  in  HALF. 
One  of  375  graded  to  date  (6/1/89). 

$3  375  00 

1935  Spanish  Trail  PCGS  MS66.  One  of  our 
favorite  commemoratives.  The  design  has 
a  distinctive  Southwestern  theme  and  it  real¬ 
ly  is  not  all  that  commonly  encountered. 
Because  of  the  large,  open  fields  on  each 
side  there  just  isn’t  any  place  for  a  bagmark 
to  hide.  This  coin  is  clean  and  original  with 
light  and  fairly  even  grey  toning.  Very  scarce 
better  than  65.  According  to  the  May 
Population  Report  there  have  only  been  65 
coins  so  graded . $5,650.00 

1935  Texas  NGC  MS65.  Even  pearl-grey  color 
over  both  sides  with  the  usual  thick  luster 
underneath . $815.00 

1937- D  Texas  PCGS  MS66(PQ).  Original.  Toned 
a  speckled  lilac  and  golden  over  both  sides. 
Quite  an  unusual  and  attractive  coin. 
. $2,000.00 

1938  Texas  PCGS  MS63.  Scarcer  issue.  $330.00 

1938- S  Texas  PCGS  MS66.  Brilliant  with  a 
bright,  satiny  luster.  This  is  the  ultimate  for 
the  collector  of  Texas  coins  in  gem  and 
superb  condtion.  The  key  issue.  Of  the 
small,  original  mintage  only  48  coins  have 
been  graded  in  MS-66  according  to  the  May 


Population  Report . $3,250.00 

1936  Wisconsin  PCGS  MS65.  Brilliant  and 
problem-free . $1,100.00 


1936  Wisconsin  PCGS  MS65(PQ).  Light  to 
medium  golden-brown  toning  over  both 
sides.  Essentially  defect-free.  .$1,200.00 
1936  York  PCGS  MS66.  Thick,  frosty  luster  with 
the  most  subtle  toning  imaginable.  The  sur¬ 
faces  have  taken  on  a  very  light  golden  and 
lilac  tone  that  looks  like  it  is  so  fragile  it 
might  blow  away  in  a  strong  wind.  $1,875.00 


1936  York  PCGS  MS66(PQ).  Brilliant  in  the 
centers  with  segments  of  golden-olive  ton¬ 
ing  around  the  edges  of  both  sides,  obvious¬ 
ly  from  the  tabs  of  an  original  cardboard 

holder . $2,075.00 

1936  York  PCGS  MS67.  The  York  is  a  beautiful 
coin  in  65  condition,  so  without  actually 
seeing  a  67  it  is  difficult  to  imagine  how  such 
a  coin  might  look.  The  coin  is  of  obvious 
originality,  which  means  that  it  is  toned.  The 
toning  is  a  lovely  pale  olive  with  some  light 
cinnamon  golden  at  the  edges.  The  surfaces 
are  virtually  perfect  and  exude  the  thick, 
frosty  luster  that  is  seen  on  all  coins  of  this 
issue.  One  of  only  50  coins  to  have  been  so 
graded . $4,250.00 


1922  Grant  PCGS  MS65(PQ).  An  exquisite 
commemorative  gold  piece  with  crisp  detail 
in  all  areas  and  impeccable  surfaces.  Accor¬ 
ding  to  the  June  Population  Report  there 
have  only  been  101  coins  that  have  been  so 

graded . $10,900.00 

1922  Grant  with  Star  PCGS  MS66.  $18,100.00 


GOLD  COMMEMORATIV  ES 

1903  McKinley  PCGS  MS62 . $1,250.00 

1903  McKinley  PCGS  MS65.  Virtually  perfect 
surfaces  with  a  light  olive  patina  around  the 
peripheries  of  both  sides.  Sharp.  $10,300.00 

1904  Lewis  and  Clark  PCGS  MS63.  Light  in  col¬ 
or  with  a  strong  semi-prooflike  reflectivity 
in  the  fields  on  each  side.  One  of  only  97 
so  graded  to  date  (5/1/89).  . .  .$5,950.00 

1905  Lewis  and  Clark  PCGS  MS63.  Fully  detail¬ 
ed  with  thick,  olive  tinged  luster.  Basically 
a  problem-free  coin.  The  1905  L&C  is  the 
scarcest  of  the  gold  commems.  (except  for 
the  big  ones).  There  have  only  been  60  coins 
so  graded  to  date  (5/1/89).  . .  .$7,300.00 

1916  McKinley  PCGS  MS63.  Sharp  for  the  grade 
with  a  light  yellow-gold  color  and  a  faint 
reflectivity  in  the  fields  on  the  reverse. 


HAWAIIAN  COINAGE 


1883  PCGS  MS65.  Hawaiian  Quarter.  Brilliant 
with  outstanding  luster.  A  scarce  type  coin 
that  was  struck  in  the  Philadelphia  mint. 

. . . $845.00 

1883  PCGS  MS65.  Hawaiian  Quarter.  Unusual¬ 
ly  clean  surfaces  with  even  golden-rose 
patina  over  both  sides.  Designed  by  Charles 
Barber  after  drawings  by  Claus  Spreckles, 
the  Hawaiian  sugar  magnate.  .  .$845.00 


PATTERN 

1870  Judd-998,  R.6.  PCGS  PR64.  Red  and 

Brown.  A  Standard  Silver  pattern  dollar 
struck  in  copper  with  reeded  edge.  This  is 
the  beautiful  design  by  Barber  showing 
Liberty  seated  with  her  right  hand  resting 
on  a  shield  and  left  hand  holding  an  olive 
branch  with  a  vertical  pole  behind  her  elbow 
supporting  a  Phrygian  Cap.  Toned  in 
mellow  shades  of  red  with  very  little  real 
browning  to  be  seen.  An  extremely  desirable 
pattern . $9,400.00 


$2,350.00 


ORDERING  INSTRUCTIONS 


1.  American  Express,  VISA,  MasterCard,  and  Discover  Card  accepted.  Please  include  your 
signature  and  send  all  information  on  raised  portion  of  card  with  order. 

2.  Please  list  your  second  choice,  as  many  items  are  one  of  a  kind  in  our  stock.  If  ordering  by  type  list 
“same  type’’  as  your  second  choice.  Your  first  choice  is  always  sent  unless  already  sold. 

3.  90-day  layaway  offered  on  orders  of  $400  or  more.  Call  a  Heritage  Representative  for  details. 
Unpaid  lay-aways  over  90  days  are  returned  to  stock. 

4.  Six-month  lay-away  available.  Call  Heritage  for  details. 

5.  Call  on  the  Heritage  toll-free  WATS  line  1-800-872-6467  on  any  order  over  $100.00 

6.  All  coins  are  graded  at  a  minimum  by  Heritage’s  interpretation  of  N.C.I.  grading  standards, 
unless  already  certified  by  another  third  party  grading  service. 

7.  All  coins  are  guaranteed  to  be  genuine. 

8.  Full  10-day  return  privilege  for  any  reason. 

9.  Texas  residents  add  applicable  sales  tax  to  all  orders. 

10.  All  orders  shipped  registered  mail  the  same  day  if  possible. 

11.  Coins  may  be  examined  in  person  in  our  offices  in  Dallas,  Texas.  Since  all  coins  are  kept  in  bank 
vaults,  they  are  available  to  be  viewed  only  during  banking  hours.  Please  call  at  least  30  minutes 
prior  to  arrival,  so  that  the  coins  may  be  removed  from  the  bank  vaults. 

12.  Three-day  approval  service  available  to  established  customers  with  qualified  references. 

13.  Prices  are  subject  to  change. 

OUR  GUARANTEE 


All  coins  purchased  from  Heritage  Rare  Coin  Galleries  are  covered  by  an  unconditional  10-day 
return  privilege. 

It  is  guaranteed  that  all  coins  sold  are  genuine.  As  proof  of  our  certainty  that  no  counterfeit  or 
altered  coin  can  escape  our  attention,  it  is  also  guaranteed  that  we  will  refund  the  full  Heritage 
purchase  price  plus  15%  interest  per  year  compounded  annually  on  any  non-au  then  tic  coin  sold 
through  Heritage  Rare  Coin  Galleries.  If  you  request  auction  for  liquidation,  Heritage  Numismatic 
Auctions,  Inc.,  after  acceptance,  will  catalog  your  coins  at  the  same  grade  which  you  purchased  them. 

Each  and  every  coin  sold  by  Heritage  is  graded  at  a  minimum  on  both  the  obverse  and  reverse, 
according  to  the  grading  standards  practiced  by  the  Numismatic  Certification  Institute  (an  affiliated 
company)  as  outlined  in  the  N.C.I.  Grading  Guide,  except  for  coins  graded  by  non-affiliated  grading 
services  such  as  PCGS,  NGC,  INS,  or  ANACS.  It  should  be  understood,  however,  that  grading 
standards  are  vague  and  subject  to  interpretation  which  may  change  and  can  be  influenced  by 
ownership.  Because  of  this,  opinions  on  grading  as  well  as  value  can  and  often  do  differ  between 
experts,  third-party  pricing  guides  such  as  The  Coin  Dealer  Newsletter  and  Coin  World  Trends,  and 
recognized  grading  services  which  may  employ  different  standards.  Therefore  the  ability  to  sell  a  coin 
at  a  price  commensurate  with  listed  quotations  may  depend  on  the  willingness  and  the  financial 
capabilities  of  the  selling  dealer  to  repurchase  the  coin  based  on  the  listed  grades.  This  Guarantee 
applies  to  all  purchases  after  November  14, 1986. 


james  Halperiti  and  Steve  Ivy,  Numismatists 
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COINS  byR.  S.  Yeoman 


This  outstanding  price  guide 
has  been  used  by  sellers  and  buyers 
for  more  than  four  decades. 
Professional  coin  dealers  throughout 
the  U.S.  make  up  the  panel  of 
distinguished  contributors  to  this 
fine  book.  More  importantly,  this  is 
the  46th  issue  featuring  a  limited 
edition,  proof-like,  one  ounce  silver 
medallion  offer. 


•Current  dealer  prices  for  all  U.S. 
coins  from  1616  to  the  present. 


•Gold  and  silver  pricing  tables 
permit  easy,  up-to-the-minute 
evaluation  of  bullion  related  coins. 


•Completely  illustrated  with  actual 
size  coins. 


•Complete  mintage  records. 
•Historical  information. 


Grading  and  collecting  tips. 

►A  special  consumer  offer! 
A  Blue  Book 
commemorative 
medallion 
exclusively 
designed  and 
struck  for 
Whitman  Coin. 
Details  inside  each 


Blue  Book. 


SUGGESTED  RETAIL 
PRICE: 

$3.95 

On  sale  now  at  your  local  coin  store  or 
wherever  coin  products  are  sold. 


For  a  free  product  list  write: 
WESTERN  PUBLISHING  COMPANY,  INC. 
WHITMAN  Coin  Products,  M.S.  438 
Rnrinf*  WI  S3401 


I  ‘If  Only  I  Knew  Then 
What  I  Know  Now” 


Don  Punchantz 
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by  Mike  Thorne,  Ph.D.,  NLG,  ANA 


eplay,  a  1986  novel  by  Ken 
Grimwood,  is  about  everyone’s 
favorite  fantasy.  The  protagonist 
dies  at  the  age  of  forty-three  and 
reawakens  as  an  eighteen-year-old 
freshman  at  Emory  University  — 
with  his  memories  of  the  past 
twenty-five  years  intact.  He  makes 
a  fortune  betting  on  horse  races 
and  other  sports  events  and  then 
expands  his  winnings  by  investing 
in  such  unlikely  winners  as  Apple 
Computer. 

As  I  read  the  book,  I  couldn’t 
help  thinking  that  I  don’t 
remember  the  Kentucky  Derby 
winner  the  year  I  was  eighteen;  I 
don’t  even  remember  who  won  the 
World  Series.  But  you  can  bet  I 
know  what  coins  I’d  buy  if  I  were 
in  his  place. 

And  I’ll  bet  you  do,  too,  which 
is  why  I  decided  to  ask  a  few 
friends  who  are  collectors  to 
imagine  that  they  could  take  a  trip 
in  a  time  machine.  What  time 
period  would  they  return  to,  and 
how  would  their  replay  differ 
from  their  first  trip?  Here’s  what 
they  had  to  say. 

It’s  no  surprise  that  three  people 
would  go  back  to  1979  and  ’80. 

Bill  Rounsaville,  a  retired  military 
man  who’s  a  part-time  dealer, 
says:  “I  would  go  back  to  1980 
and  clean  out  my  lockbox.  I  got 
stuck  with  four  or  five  bags  that  I 
could  have  sold  then  for  $100,000 
cash.”  One  fellow  says  he  would 
go  back  just  to  make  enough 
money  to  wind  up  even  on  all  the 
bad  coin  trades  he’s  made  since 
then.  Another  says  he  would  start 
in  early  1979  and  buy  gold  coins, 
then  sell  them  a  year  later.  But 
then  he  changes  his  mind  — 
maybe  ’79  silver  would  be  an  even 
better  buy. 

In  a  slight  variation  of  the  1980 
theme,  Tony  Mansell,  a  vest- 
pocket  dealer  who  started  in  1977, 
says  he  would  go  back  to  1972. 
From  that  point  he  would 
accumulate  until  he  could  sell  out 
in  1980,  then  he  would  buy  back 
in  1984.  Most  important,  Mansell 


says  that  if  he  had  it  to  do  over 
again,  he  would  concentrate  on 
getting  coins  in  the  top  grades. 
Wouldn’t  we  all? 

The  next  most  popular  time 
machine  setting  is  1960.  Frank 
Whitesell,  a  vest-pocket  dealer 
who  specializes  in  early  type, 
would  like  to  replay  1960  because 
that’s  when  he  started  collecting 
coins.  “It  was  a  boom  and  bust 
period,”  he  says,  “a  period  when 
rolls  and  proof  sets  were  popular. 

An  older  vest-pocket  dealer, 


/  would  go  back  any  time  from  a 
month  ago  back  to  1 793. 1  could 
make  money  on  coins  at  any  time 
in  the  past  with  my  present 
knowledge. 


R.L.  Carter,  says  he  really  liked 
the  investment  atmosphere  around 
1960.  “People  were  filling  sets, 
and  I  was  helping  by  selling  them 
the  scarcer  dates  they  couldn’t 
find  in  circulation.  Coins  weren’t 
overpriced  then,”  he  says. 

Lou  Villalpando,  a  Gulf  Coast 
dealer  who  started  as  a  collector, 
would  like  to  travel  a  little  farther 
back.  “I  would  go  back  to 
1954-55,  when  I  could  buy  gold 
and  silver  coins  in  Europe  and  the 
Azores  by  weight,”  he  says, 
explaining  that  he  was  in  the 
service  at  the  time.  “I  could  buy 
twenty  U.S.  twenty  dollar  gold 
pieces  in  the  Azores  for  the  weight 
of  the  gold.”  His  ’89  model  time 
machine  could  be  made  of  gold  if 
he  could  go  back  and  relive  those 
days. 

Some  of  the  collectors  I  talked 
to  were  more  interested  in  the 
coins  themselves  than  the  cold, 
hard  cash  they  could  make  off 
them.  Joe  Notini,  a  longtime 
dealer  from  Shreveport,  Louisiana, 


says  he  would  go  back  to  a  year 
when  any  of  the  major  mints 
started  operation.  “I  would  get  a 
job  as  a  worker  on  the  line  and 
work  from  age  twenty-one  until  I 
retired  at  sixty-five,”  he  says. 

“And  each  year  I  would  get  one 
of  each  new  issue.” 

If  you  could  join  Notini,  where 
would  you  want  to  work?  San 
Francisco?  Carson  City?  Well,  it 
may  not  be  as  glamorous,  but 
Philadelphia  would  have  been  the 
best  place  to  work  from  its 
beginnings.  Imagine  the  collection 
you  could  amass  of  the  1793  cents 
and  half  cents,  the  1796  quarter, 
and  the  1794  dollar.  And  if  you 
had  started  with  the  mint  at  age 
twenty-one,  you  would  only  have 
been  fifty  when  the  1822  $5  gold 
piece  was  minted. 

Collector  Bob  Eddy  would  go 
back  to  the  time  when  his  favorite 
coins  were  minted.  “1793,”  he 
says  decisively,  showing  me  a  well- 
worn  1793  half  cent.  “Imagine 
being  able  to  go  back  to  when  it 
was  first  minted.  I  would  get  it 
and  keep  it.  I  wouldn’t  even  be 
greedy  with  gold.” 

Phil  Roudebush,  collector, 
expresses  greater  interest  in  the 
people  responsible  for  minting  and 
designing  early  coins  than  in  the 
coins  themselves.  “I  would  go 
back  to  when  the  first  official  coin 
was  struck  and  meet  the 
individuals  responsible,”  he  says. 

“I  would  find  out  why  they  did  it 
and  how  they  came  up  with  the 
design.  I’m  more  interested  in  the 
people  and  their  perspective.” 
That’s  an  interesting  idea,  but  I 
wonder  if  Roudebush  and  the 
people  of  the  late  18th  century 
would  speak  the  same  language. 

Fred  Blocker,  foreign  coin 
collector,  would  travel  to  a  time 
before  the  first  official  U.S.  coins 
were  minted.  “I  would  go  back  to 
early  America,”  he  says,  “back  to 
Colonial  times.  There  were  so 
many  different  coins  circulating, 
European  mainly,  that  people  had 

Cont 'd  on  page  63 
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Chaos  and  Rebirth 

cont ’d  from  page  21 

During  the  winter  of  1873-1874 
the  value  of  paper  currency 
dropped  below  par  for  subsidiary 
silver  coinage  and  Linderman  was 
forced  to  halt  his  project. 
However,  early  in  1874  matters 
returned  to  normal  and  the 
exchange  of  silver  for  paper 
continued  at  an  even  faster  pace. 
In  January  1875,  seeing  that  the 
program  was  a  success,  Congress 
belatedly  passed  a  law  authorizing 
the  Treasury  to  do  what 
Linderman  had  begun  in  1873. 

There  were  several  reasons  why 
Linderman’s  pet  crime  went 
unreported.  First  of  all,  the  public 
was  pleased  to  see  silver  coins 
again  in  place  of  dirty  paper.  But 
the  principal  beneficiaries  of  the 
illegal  policy  were  the  silver  miners 
and  brokers,  whose  product  had 
declined  in  value  almost  hourly,  or 
so  it  seemed. 

Linderman  required  really  large 
amounts  of  silver  for  his 
subsidiary  coinage,  and  the  bullion 
owners  were  more  than  happy  to 
supply  it.  The  massive  purchases 
slowed  the  decline  in  value,  which 
certainly  earned  him  more  than  a 
few  admirers.  In  fact,  no  one  was 
hurt  by  the  exchange  of  silver  for 
paper,  except  perhaps  the 
moneychanger  who  no  longer  had 
ready  clientele.  Encouraged  by  the 
success  of  Linderman’s  silver  for 
paper  exchange,  the  government 
set  a  deadline  of  January  1,  1879, 
for  the  full  parity  of  all  metals, 
including  gold. 

By  the  middle  of  1875  the 
government  program  of  silver  for 
paper  was  in  full  swing  and 
growing  stronger.  It  seemed  that 
the  public  could  not  get  enough  of 
the  new  coins.  Much  of  the  hated 
fractional  currency  was  destroyed 
by  the  government  when  it  was 
paid  for  the  silver. 


Despite  the  dislike  shown  for 
fractional  notes  by  much  of  the 
public,  the  constant  withdrawals 
of  greenbacks  from  the 
marketplace  had  caused  a  political 
firestorm  on  more  than  one 
occasion.  After  the  Civil  War  the 
main  objective  of  the  government 
was  to  pay  off  the  enormous  debt 
and  put  the  currency  back  into 
order.  One  way  the  latter  was  to 
be  accomplished  was  through  a 
program  of  orderly  deflation, 
which  would  force  the  value  of 
paper  currency  to  rise  until  it  met 
first  the  value  of  silver  and  then 
gold. 


All  of  these  battles  were  between 
the  debtor  class  in  America,  who 
wished  to  pay  back  wartime  debts 
in  inflated  dollars,  and  the 
creditors,  who  wanted  full  value. 
It  was  a  classic  battle,  but  one  that 
still  exists  in  modern  times . . . 


In  late  1867  and  early  1868 
there  had  been  a  major  row  over 
this  reduction  in  paper  currency. 
As  a  result,  in  February  1868, 
Congress  passed  an  act  forbidding 
the  Treasury  to  reduce  the  total 
amount  outstanding  of  such 
currency.  In  1874  there  was 
another  such  battle  over  the 
amount  of  greenbacks  in  general 
use. 

All  of  these  battles  were 
between  the  debtor  class  in 
America,  who  wished  to  pay  back 
wartime  debts  in  inflated  dollars, 
and  the  creditors,  who  wanted 
dollars  of  full  value.  It  was  a 
classic  battle,  but  one  that  still 
exists  in  modern  times,  as  we  have 
witnessed  over  the  past  ten  years. 

During  the  mid-1870s  the  effects 
of  deflation  had  a  serious  effect 
on  the  small  farmer  in  particular. 
There  were  many  farmers  in  the 


country  in  those  days,  and 
produce  prices  were  declining  year 
by  year.  The  average  price  of  a 
bushel  of  corn  in  Chicago,  for 
example,  dropped  from  70  cents  in 
1870  to  44  cents  in  1876.  The 
farm  belt  was  in  bad  shape 
financially,  especially  with 
increased  foreign  competition. 

Although  the  silver  producers 
were  selling  large  amounts  of 
silver  to  the  mints  at  a  decent 
price,  it  never  seemed  quite 
enough.  Nevada  Senator  Jones 
attempted  to  improve  the  situation 
by  introducing  legislation  for  a 
twenty-cent  piece,  producing  the 
absurd  claim  that  storekeepers  in 
the  West  were  shortchanging 
customers  on  the  grounds  that  no 
five-cent  pieces  were  on  hand. 
There  were  plenty  of  half  dimes 
yet  in  circulation  in  that  area,  but 
no  one  bothered  to  mention  that 
fact. 

At  any  rate,  Congress  did 
authorize  the  new  coins,  but  they 
were  the  “original”  Susan  B. 
Anthony  dollars  and  about  as 
popular  as  the  later  model. 
Authority  to  coin  them  was 
revoked  in  1878  and  they  were 
quickly  forgotten,  except  by 
numismatists.  The  Treasury 
certainly  forgot  or  we  would  never 
have  seen  the  Anthony  dollars. 

By  1876  there  were  two  classes 
of  people  with  a  vested  interest  in 
inflating  the  currency.  Silver  men 
wanted  to  produce  an  unlimited 
number  of  silver  coins  (with  their 
silver,  naturally),  while  the  small 
farmer  and  debtor  classes 
(Populists)  wanted  a  cheap  supply 
of  money;  the  latter  did  not  care 
if  it  was  paper  or  coin  as  long  as 
there  was  plenty  of  it.  Pitted 
against  these  groups  were  the 
creditor  classes  and  all  those  who 
wanted  a  stable  currency  with  no 
inflation. 

With  the  enormous  expansion  of 
silver  coinage  in  the  mid- 1870s 
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there  was  not  enough  reason  for 
the  silver  forces  to  combine  with 
rural  America  for  cheap  currency. 
Some  of  the  silver  men,  afraid 
that  inflation  might  wreck  the 
heavy  silver  coinages,  held  back 
from  joining  forces. 

All  of  this  might  have  continued 
unresolved  except  for  one  of  those 
unexpected  events  that  makes 
numismatic  history  so  interesting. 
Toward  the  latter  part  of  1877 
vast  numbers  of  silver  coins  began 
returning  to  the  United  States 
from  abroad,  principally  from 
Central  America  and  Canada. 

Tens  of  millions  of  coins  (worth 
perhaps  as  much  as  $30  million) 
returned  like  a  whirlwind  from  the 
past.  This  vast  “inpouring” 
continued  well  into  1880,  much  to 
the  amazement  of  observers. 

Silver  men  were  not  only 
amazed  by  the  unexpected  inflow, 
but  were  enraged,  because  the 
mints  were  no  longer  buying  silver 
for  minor  coinage.  There  was  no 
demand  for  such  coinage  and  the 
channels  of  trade  were  clogged 
with  it.  However,  there  was  no 
inflation  with  the  added  coinage 
and  the  farmers  were  not  helped. 

The  Treasury  ordered  the 
suspension  of  minor  silver  coinage 
in  early  1878  and  did  not  resume 
it  for  some  years  because  of  the 
accumulation  in  the  Treasury. 
Contrary  to  popular  belief,  the 
coinage  of  Morgan  dollars  had 
nothing  to  do  with  the  interdiction 
of  subsidiary  silver  mintage. 

Then  there  arose  one  of 
those  curious  American  political 
alliances  that  baffled  foreign 
observers  and  quite  a  few 
Americans  as  well.  The  inflamed 
rhetoric  of  the  silver  producers 
was  now  echoed  and  enlarged 
upon  by  the  Populists;  all  had  a 
vested  interest  in  a  virtually 
unlimited  free  coinage  of  silver.  It 
was  the  only  point  of  agreement 
between  two  classes  with  widely 


differing  needs. 

The  silver  producers  did  not 
have  the  political  muscle  or 
manpower  to  force  the  free 
coinage  of  silver  through 
Congress.  The  Populists  had  the 
manpower  but  not  the  money. 
When  the  two  sides  combined  it 
seemed  to  all  concerned  that  an 
ideal  marriage  of  convenience  had 
been  arranged. 

The  new  political  alliance  forced 
changes  in  the  Republican  and 
Democratic  parties.  The  latter 
party  was  weakened  greatly,  but 
the  Republicans  had  a  stronger 
base  in  the  East  with  the  middle 


Linderman,  having  invited 
Morgan  to  America ,  felt  a 
personal  interest  in  the  young 
engraver’s  career  and  saw  to  it  that 
he  won  the  contest. 


classes  and  had  survived  in  better 
shape.  The  creditor  elements  of 
both  parties  combined  to  fight  the 
new  alliance  of  Populists  and 
silverites.  By  the  fall  of  1877  the 
battle  lines  had  been  drawn. 

There  were  furious  debates  in 
late  1877  and  early  1878,  and  the 
Bland-Allison  Act  was  passed  in 
February  1878.  The  government 
was  required  to  purchase  from  $2 
million  to  $4  million  worth  of 
silver  each  month  for  coinage  into 
silver  dollars.  The  Populists  had 
been  used  by  the  silver  men 
because  the  new  dollar  was 
nothing  but  a  glorified  subsidiary 
silver  coin.  There  was  no  free 
coinage  of  silver  and  no  inflation. 

The  designer  of  the  new  dollar, 
George  Morgan,  had  originally 
been  brought  over  from  his  native 
England  in  1876  by  Director 
Linderman  to  redesign  the  minor 
silver  coinage.  The  design  contest 
for  the  new  dollar,  which  pitted 
Morgan  against  Chief  Engraver 


William  Barber,  began  in  the  latter 
part  of  1877. 

Morgan  was  to  win  the  contest 
because  Linderman  sent  a  friend 
to  advise  Morgan  on  his  models. 
The  director,  having  invited 
Morgan  to  America,  felt  a 
personal  interest  in  the  young 
engraver’s  career  and  saw  to  it 
that  he  won.  The  winning  design 
was  technically  illegal  under  the 
1873  act,  (a  motto  was  on  the 
wrong  side)  but  Linderman 
brushed  this  off  by  noting  that  a 
fine  artistic  work  ought  not  to  be 
hindered  by  silly  laws. 

In  late  1878  the  government 
finally  was  able  to  put  paper  on  a 
parity  with  gold.  The  long 
monetary  nightmare  that  began  in 
1861  was  over.  The  currency  of 
the  United  States  was  once  more 
one  of  the  best  in  the  world. 

There  was  a  postscript  of  sorts 
in  1890.  Silverites  again  combined 
with  Populists  (the  latter  never 
seemed  to  learn)  to  force  the 
Sherman  Silver  Purchase  Act 
through  Congress.  The  Treasury 
now  had  to  purchase  4.5  million 
ounces  of  silver  per  month,  paying 
for  it  in  paper  that  was 
redeemable  in  gold.  By  1893,  so 
much  gold  had  been  taken  from 
the  Treasury  with  these  notes  that 
the  country  was  in  grave  financial 
danger.  President  Grover 
Cleveland,  in  an  act  of  great 
political  courage,  summoned 
Congress  to  a  special  session  and 
forced  through  a  repeal  of  the 
Sherman  law. 

The  1893  repeal  was  the  last  act 
of  the  silver  drama,  although  from 
time  to  time,  as  in  the  election  of 
1896  and  William  Jennings  Bryan, 
attempts  were  made  to  inflate  the 
currency.  It  was  the  end  of  a 
fascinating  era  in  American 
numismatic  history.  ■ 


w""i  Official  announcement  of  the 

FIRST  MEN  ON  THE  MOON 
$5  COMMEMORATIVE  COIN 

An  affirmation  of  American  ingenuity  and 
courage ,  available  at  the  face  value  of  only 
$5.00.  Now  you  can  hold  a  piece  of 
history  in  your  hand. 

Twenty  years  ago,  America  landed  the  first  men  on  the 
moon.  And  this  year,  the  self-confident  and  heroic  spirit 
that  put  America's  flag  on  the  moon’s  Sea  of 
Tranquillity  will  be  officially  marked  with  the  issuance 
of  the  First  Men  on  the  Moon  $5  Commemorative 
Coin.  This  legal  tender  coin  is  being  issued  by 
the  Republic  of  the  Marshall  Islands,  where  America 
has  an  important  space  tracking  station. 

The  coin  dramatically  depicts  the  triumphant  mo¬ 
ment  when  American  astronauts  became  the  first 
men  on  the  moon.  About  the  same  diameter  as  a 
Silver  Dollar,  the  coin  is  even  thicker  —  and  painstak¬ 
ingly  minted  in  a  brilliant  uncirculated  finish.  Each  coin 
is  protectively  encased,  after  passing  exacting  minting 
standards,  and  is  accompanied  by  an  authoritative  narrative. 

This  historic  coin  will  be  issued  on  the  anniversary  date  — 

July  20,  1989  —  and  it  will  be  minted  only  in  1989.  It  will  be 
available  only  for  a  short  time  and  in  limited  quantity.  The  coin  is 
offered  without  any  premium  over  its  face  value  of  $5.00,  plus 
$1.00  per  coin  for  shipping,  handling,  and  insurance.  To  assure  fair 
distribution,  there  is  a  strict  limit  of  five  coins  per  order. 

Order  promptly  —  for  yourself  or  as  a  gift  —  from  the  Republic  of 
the  Marshall  Islands  Coin  Fulfillment  Center,  One  Unicover  Center, 
Cheyenne,  Wyoming  82008-1989.  Phone  TOLL-FREE  1-800-443-3232 
from  anywhere  in  the  U.S.  and  Canada.  All  orders  are  subject  to  limitation 
and  acceptance.  Satisfaction  guaranteed. 
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Shown 

enlarged. 

Actual 

diameter:  l  V2" 


QTY 


REPUBLIC  OF  THE  MARSHALL  ISLANDS  COIN  FULFILLMENT  CENTER 
One  Unicover  Center  •  Cheyenne,  Wyoming  82008-1989 

Please  accept  my  order  as  follows: 

First  Men  on  the  Moon 
$5  Commemorative  Coins.  Limit:  5 


MR./MRS. /MISS/MS. 


$5.00  face  value  plus  $1.00  shipping/handling/ 
insurance:  Total  price  of  $6.00  per  coin. 

J  I  enclose  full  payment  by  check  or  money  order 
payable  to  Coin  Fulfillment  Center. 

J  Charge  my  order  to 
-1  American  Express  □  Visa 
J  MasterCard  □  Diners  Club 


ADDRESS 


CITY 


CARD  NO 


EXP  DATE 


SIGNATURE 


(All  orders  sub|ect  to  acceptance) 


STATE  ZIP 

ORDER  BY  TOLL-FREE  TELEPHONE,  CALL 

1-800-443-3232 

between  8  a.m.  and  5  p.m.  Mountain  Time,  Monday  - 
Friday,  from  anywhere  in  the  U.S.  and  Canada. 

When  calling,  please  mention  this  code:  ANAD-QJ01 

Your  order  will  be  acknowledged.  Allow  until  September  20.  I9H9  for  shipment 
ct9H9  RMI 
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Clain-Stefanelli 

cont’d  from  page  30 


are  projected  overseas  by  certain 
coins? 

CLAIN-STEFANELLI:  We  have 


history  is  nebulous,  if  you  want  to  be 
that  nice  about  it. 

LEGACY:  As  John  Pittman  said,  it 
was  a  nighttime  job. 
CLAIN-STEFANELLI:  Yes. 
Basically  it  is  something  illegal.  For  a 
long  time,  there  were  people  at  the 
Mint  who  said,  “We  don’t  know  of  it. 
It  never  was  produced  here,’  ’  and  so 
on.  Some  people  fall  on  their  knees  in 
front  of  it,  and  the  more  people  fall 
on  their  knees,  the  higher  the  price 
goes. 

LEGACY:  Let  me  read  you  a  quote. 

In  1963  you  wrote  in  The 
Numismatist,  “We  currently  can  be 
proud  of  many  of  our  contemporary 
products  without  having  to  bow  or 
imitate  the  perfection  of  past 
centuries.”  Yet  that’s  exactly  what  the 
mint  officials  and  Secretary  Baker 
did  when  they  chose  to  reintroduce 
the  Saint-Gaudens  design  for  the  new 
American  Eagle  bullion  coin. 

Doesn’t  that  indicate  a  certain  lack  of 
imagination  or  a  lack  of  confidence 
in  today’s  mint  engravers? 
CLAIN-STEFANELLI:  You  ask  a 
question  which  might  sound  simple, 
but  the  answers  are  many  and 
complex.  I  have  been  on  the  new 
congressional  panel  for  redesigning 
the  coinage  for  about  a  year.  They 
want  to  know  how  do  you  justify  such 
big  expenditures  to  create  a  new 
coinage?  Why  would  you  even  want 
to  have  a  new  coinage?  What  do  you 
say?  How  do  you  answer? 

Officials  usually  look  very  coldly 
at  figures.  How  much  does  it  cost? 
How  much  does  it  bring  in?  I  am  not 
good  at  figures.  I  can  only  look  at 
certain  basic  principles. 

What  is  a  coin?  A  coin  is  two 
things.  First  it’s  an  object  for  trade  — 
that’s  one  function.  Another 
function  is  as  a  historical  document. 
And  that  is  important.  Itislikea 
passport  for  your  nation  through 
history,  and  at  the  present  time 
throughout  the  world.  Acoinisthe 
image  of  your  country,  like  it  or  not. 
LEGACY:  For  instance,  what  images 


gotten  used  to  putting  the  gold  panda 
together  with  China.  Poor  China. 
They  are  broke.  I  don’t  know  how 
many  Chinese  collectors  have  gold 
pandas  in  their  collection.  But  it 
slowly  creates  an  image  of  China,  of  a 
China  which  is  beyond  the 
restrictions  of  Communism.  It  is  not 
anymore  the  country  of  frugality,  of 


Now  we  average  one  and  a  half 
exhibits  per  year,  and  that  is  with 
great  opposition  from  our 
administration.  They  don ’t  like 
exhibits.  They  like  us  to  push  papers. 


uniforms,  starving  people  and  so  on. 
Look  at  other  countries  —  Sweden 
for  example.  Strangely  enough,  the 
Scandinavian  countries  like  modern 
art  on  their  coins.  We  are  very  shy  in 
our  approach  to  modern  art.  Why? 
Because  we  are  not  used  to  it.  You  see, 
other  countries  often  had  changes  in 
their  designs,  and  the  coinage  moved 
along  slowly  with  the  changes  and 
new  taste  in  art. 

People  have  often  said  to  me,  “You 
have  the  Lincoln  penny.  With  what 
could  you  replace  it?”  That’s  true.  It 


wouldn’t  be  easy.  It’s  a  beautiful 
coin.  But  at  least  give  our 
contemporary  artists  the  chance  to 
see  what  they  can  come  up  with. 
LEGACY:  What  you  are  saying  then 
is  that  we  haven’t  given 
contemporary  artists  that  sort  of 
freedom  to  express  themselves  in 
terms  of  modern  art? 
CLAIN-STEFANELLI:  We  did  from 
the  1930s  through  the  1950s  when  we 
had  commemorative  coinage.  This 
was  the  only  denomination  that 
could  change.  I  find  that  they  were 
not  great  works  of  art,  but  they  were 
very  nice  coins,  very  interesting. 
LEGACY:  It  seems  that  20th  century 
art  has  retreated  further  and  further 
from  the  realism  of  the  19th  and 
previous  centuries. 
CLAIN-STEFANELLI:  Yes.  And 
realism  is  something  that  the  masses 
can  associate  with.  The  masses  will 
always  understand  realistic  art. 
Seldom  will  they  approach 
something  abstract.  It  is  not 
something  that  speaks  to  every 
person. 

LEGACY:  Then  should  the  Treasury 
and  the  Mint  lead  the  masses  into  the 
20th  century  by  putting  more  modern 
art  on  coinage  today? 
CLAIN-STEFANELLI:  My  feeling 
is  yes,  very  strongly  so.  But  you  see, 
modern  art  is  a  generic  term.  It’s  like 
saying  “children.”  You  have  good 
children,  and  you  have  bad  children. 
You  have  handsome  children,  and 
you  have  ugly  children.  Not 
everything  that  claims  to  be  modern 
art  is  art  to  begin  with.  Now  Victor 
Brenner  had  something  in  his 
creations  with  which  people  can 
associate  even  today.  Here  you  have 
something  of  the  genius.  It’s  like 
Leonardo.  You  see  a  Leonardo,  and 
even  today  you  can  associate  with  it . 

It  has  something  eternally  human  in 
it.  When  you  get  into  abstraction, 
certain  things  are  unbelievably 
beautiful  and  others . . .  Medals  are 
usually  where  you  find  the  best 
expression  of  modern  art.  Certainly 
the  United  States  is  far  behind  other 
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countries  when  it  comes  to 
appreciating  the  modern  medal. 
LEGACY:  Why  is  that  so  important 
though? 

CLAIN-STEFANELLI:  The  medal 
is  sort  of  a  prelude  to  the  coinage. 
People  get  used  to  seeing  the  funny 
faces  of  modern  art  on  medals.  If 
someone  comes  up  with  a  completely 
new  coin  design,  very  modern,  it 
might  shock  a  good  part  of  the  nation 
out  of  their  shoes.  They  might  even 
reject  it  completely  or  at  best  say, 


no  doubt  it  certainly  reached  a  peak 
at  that  time  and  it  would  be  quite  a 
challenge  for  contemporary  artists  to 
equal.  Now,  as  I  mentioned  before, 
Brenner,  and  Saint-Gaudens,  had 
something  that  was  eternal.  Earlier 
you  mentioned  the  new  American 
Eagle  bullion  coinage.  There  is 
something  sentimental  that  people, 
especially  collectors,  have  for  that 
design.  They  know  their  history  and 
have  seen  the  high  relief.  But  if  you 
look  at  the  “flat”  Liberty  that  the 


symbol  of  beauty,  but  not  the  beauty 
itself. 

LEGACY:  Let  me  give  you  another 
quote.  You  once  wrote,  “Art  is  a 
constituent  part  of  human 
civilization,  and  therefore  it  must  be 
sought  in  any  creation.  In  fact,  at 
close  examination  we  will  find  it 
expressed  in  practically  any  coin, 
usually  more  as  a  reflection  of  the 
general  art  concepts  of  a  period 
filtered  through  the  personality  of  the 
engraver.”  Would  you  expand  on  that 
some,  especially  in  light  of  the 
current  coin  designs.  How  do  they 
express  the  general  art  concepts  of  the 
period? 

CLAIN-STEFANELLI:  Well,  before 
you  read  that  quote,  I  was  thinking. 
Each  period  has  its  way  of  expressing 
its  approach  and  philosophy  of  life. 
Basically,  what  is  life  and  who 
expresses  it?  Artists.  Why?  They  have 
a  certain  sensibility  which  is  capable 
of  summing  up  the  feelings  of 
millions  of  people.  It  is  an  expression 
of  their  times. 

If  you  take  the  great  works  of 
Greek  art,  they  are  not  an  expression 
of  Baroque  art.  Neither  are  they 
examples  of  Renaissance  or  modern 
art.  They  are  expressions  of  their 
time.  They  have  a  special  feeling  for 
something  that  exists  or  that  will  be 
projected  in  the  future. 

LEGACY:  A  vision  perhaps? 


I  am  not  obsessed  by  the  idea  of  possessing  coins.  Call  me  blase,  but  looking  at 
these  coins  (points  to  tray  with  1849 $20),  the  only  way  out  is  to  be  blase  and  say, 
‘  ‘So,  what  ?"  It’s  a  piece  of  metal  that  has  a  date  on  it  which  is  different  from 
other  dates.  What's  the  big  deal  about  it? 


“MyGod,  if  we  have  to,  yes.”  But 
there  are  no  easy  answers  or  easy 
solutions. 

LEG  AC  Y:  So  you  are  not  one  who 
would  say  that  the  golden  age  of  coin 
design  was  around  the  turn  of  the 
century  with  Augustus  Saint- 
Gaudens  and  Victor  Brenner? 
CLAIN-STEFANELLI:  Well,  there’s 


coins  had  to  have  after  1907,  the  real 
real  beauty  is  gone  and  it  is  not  very 
inspiring.  As  a  concept,  Saint- 
Gaudens  saw  something  soaring, 
advancing.  To  translate  motion,  you 
cannot  look  frontally  at  a  figure 
except  by  showing  the  drapery 
flowing  behind.  But  Saint-Gaudens 
envisioned  it  in  the  high  relief.  He  put 
the  whole  motion  and  power  of  that 
figure  in  its  surge  forward.  That  is 
gone  completely  in  the  flattened 
version.  So  by  reviving  it,  you  revive  a 


CLAIN-STEFANELLI:  Yes.  A 
vision  of  the  future,  which  they 
express  in  their  art,  but  which  is  still 
tied  to  their  period.  They  don’t  go 
500  years  ahead  or  500  years  behind. 
It  is  connected  with  the  way  of 
thinking,  feeling,  acting  of  their 
generation.  Now,  here  is  the  question. 
Did  our  American  nation  develop  a 
general  feeling  of  art,  a  general  style? 

Many  countries  have  a  typical 
style.  If  you  compare  modern  art  at 
an  exhibition,  Germans  would 
express  it  differently  from  Italians 
and  Italiansdifferently  than  the 
French.  If  you  study  art  long  enough, 
you  can  guess  the  nationality  of  the 
artist,  because  it  expresses  something 
typical  of  that  nation.  But  art  was  a 
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late  implant  in  this  country.  It’s  not 
that  America  didn’t  have  art.  They 
had  fantastic  artists,  especially 
painters. 

LEGACY:  Well,  it’s  hard  to  know 
what  the  Washington  quarter  says 
about  the  general  art  concepts  of  the 
1930s  or  the  Roosevelt  dime  of  the 
1940s. 

CLAIN-STEFANELLI:  No.  You  are 
too  close  in  time.  If  you  take  the  Large 
cent  and  compare  it  to  the 
Washington  quarter  then,  of  course, 
you  will  feel  the  difference  in  the  art 
concepts.  If  you  compare  our  coins 
and  medals,  to  some  of  the  French 
medals  and  coins  that  are  very 
modern,  you  will  feel  it.  On  the 
French  coins  and  medals  sometimes 
you  only  have  a  sketch  of  a  portrait, 
or  it  looks  almost  like  a  caricature. 
Our  public  would  not  accept  that. 

The  French  accept  it,  and  they  are 
delighted  with  it. 

LEGACY:  Well,  they  accept  a  lot  of 
things  I  think  we  wouldn’t. 
CLAIN-STEFANELLI:  Exactly. 
They  are  more  daring  and  they  don’t 
mind  seeing  a  daring  artist.  I  can 
show  you  things  which  I  would  say 
are  interesting,  but  I  wouldn’t  like  to 
look  at  them  every  day.  I  didn’t  give 
you  an  answer  that  can  satisfy  you, 
because  I  personally  would  like  to  see 
a  modern  touch  in  our  new  coinage. 
We  have  to  go  along  with  the  times, 
with  art,  be  more  creative,  and  also 
look  for  new  heros.  We  cannot 
continue  to  hang  on  to  the  skirts  of 
Washington  and  Lincoln. 

LEGACY:  One  more  quote.  In  1964 
you  wrote,  “To  collect  coins  without 
trying  to  solve  their  mystery  or  to 
explain  their  historical  background  is 
a  senseless  enterprise.’’  Isn’t  that 
asking  quite  a  lot  of  a  collector? 
CLAIN-STEFANELLI:  Yes  and  no. 
You  see,  people  used  to  come  and  ask 
my  husband,  “How  should  I 
approach  collecting  coins?  What 
should  I  do?  What  shouldn’t  I  do? 
What  are  the  pitfalls?”  I  can  give  you 
the  sure  recipe  and  it  will  work  every 


time.  Collect  what  you  enjoy,  what 
gives  you  pleasure.  Regardless  if  you 
lose  money  or  gain  money,  if  you 
enjoy  something,  you  have  already 
gotten  back  half  to  three-quarters  of 
the  money  you  paid  for  it.  Why  would 
you  go  on  an  excursion?  What  do  you 
get  back  from  it?  Only  the  pleasure  to 
have  made  the  trip. 

You  buy  a  coin  —  it  gives  you 
pleasure  to  own  it.  The  beautiful  part 
is  to  hold  a  thing  (picks  up  coin).  This 
is  a  little  older  than  I  am  (laughs).  We 
cannot  know  all  the  history  of  it.  But 
when  I  hold  something  that  I  know  is 
2,500  years  old,  even  though  it  may  be 
common  and  ugly  as  many  of  the 
Palestinian  and  Judean  coins  are, 
every  time  I  hold  one  in  my  hands,  I 
get  goose  pimples.  You  can’t  help  it. 
It’s  not  impossible  that  Christ,  or  one 
of  the  apostles  may  have  had  this  coin 
in  his  hand.  You  can’t  help  thinking 
of  that.  History  talks  to  you.  That’s 
the  interesting  part.  I  have  quite  a 
collection  of  Roman  Republican 
coins  and  every  time  I  go  back  to 
them  I  find  something  new  I  haven’t 
seen  before.  They  start  talking  to  you. 
Every  time  you  look,  you  see  new 
things.  You  have  to  get  used  to  coins 
the  way  dogs  can  smell  things  which 
we  can’t,  or  hear  sounds  we  can’t. 

You  get  trained,  accustomed  to  their 
language.  They  might  show  you, 
from  the  point  of  view  of  art, 
something  that  is  interesting. 
LEGACY:  Numismatics  was  once  the 
pursuit  of  royalty  and  those  with 
royal  incomes.  With  the  recent 
increase  in  prices,  and  especially  in 
U.S.  coins  over  the  past  15  years  or  so, 
is  numismatics  in  danger  of 
becoming  a  pursuit  once  again  of 
only  the  wealthy? 

CLAIN-STEFANELLI:  I  hope  not. 

It  would  be  a  sad  period. From  my 
experience  the  market  has  started 
coming  back  to  the  collector  again 
slowly.  That’s  why  in  certain  areas 
you  don’t  have  increases  in  prices. 

The  big  and  constant  increases  are 
in  the  artistically  pleasing,  or  superb 
pieces  from  the  point  of  view  of 
preservation,  and  the  great  rarities. 
Yes,  those  coins  might  be 


concentrated  mostly  in  the  areas 
where  money  is.  But  there  are 
millions  of  other  coins  which  have 
charm  and  beauty,  which  might  be 
affordable  to  someone  who  has  a 
more  limited  income.  But  the 
exceptional  collections  have  stayed, 
and  will  continue  to  stay,  in  the  hands 
of  the  rich.  That  can’t  be  helped. 
LEGACY:  Let’s  talk  for  awhile  about 
the  Smithsonian.  Many  years  ago 
T.L.  Comparette  wrote  of  the 
Smithsonian’s  numismatics 
department,  “The  attitude  of  the 
cabinet  has  been,  from  the  first,  that 
of  an  educational  institution.”  Do 
you  think  the  coin  department  here 
has  remained  constant  over  the  years 
to  that  standard  set  by  Comparette? 
CLAIN-STEFANELLI:  Yes.  Now, 
he  came  from  the  Mint,  and  it’s 
interesting  that  he  would  make  such  a 
statement  because  the  Mint  was  less 
of  an  educational  institution  than  a 
museum.  Yes,  of  course,  you  educate 
people  by  showing  them  objects.  We 
are  certainly  not  the  most  popular 
section  in  the  museum.  It’s  not  due  to 
coins  or  any  preconceived  idea.  It’s 
just  because  of  the  size  of  the  object. 
Small  objects  are  never  very  popular, 
unless  they  are  diamonds.  The 
Smithsonian  is  a  museum  unique  in 
the  world.  You  don’t  come  to  one 
museum,  you  come  here  to  five  or  six 
museums.  The  average  person  or 
group  comes  for  three  days,  and  there 
is  a  lot  to  swallow  in  that  time. 

In  the  future  we  might  completely 
change  our  approach  to  coin  exhibits 
here.  We  are  due  for  a  new  exhibit  in 
1991  or’92.  Museum  curators  want  to 
mix  coins  with  other  things.  We 
receive  lots  of  requests  for  loans  of 
coins.  They  want  to  mix  the  coins 
among  other  objects.  A  large 
collection  of  coins  is  beautiful,  but 
when  you  mix  a  few  coins  among 
other  objects,  they  vanish.  That  is  the 
new  approach.  It  is  also  the  new 
approach  in  our  museum,  which  is  to 
apply  the  democratic  principle:  Go 
and  look  at  the  common  man’s 
approach  to  coins.  Look  to  the 
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he  first  coin  book  I  owned  was 
the  Redbook.  I  still  have  the  18th 
edition  I  bought  when  I  was  nine. 
Many  of  the  coins  listed  in  it  are 
circled.  I  had  those.  The  pages  are 
soiled  from  the  many  hours  I  spent 
reading  it  with  dirty  hands. 

If  I  sound  somewhat  sentimental, 
and  have  probably  written  the 
above  paragraph  much  as  1  would 
have  25  years  ago,  it  is  because  the 
book  about  which  I’m  writing 
transcends  age  and  experience  as 
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well.  What  book  in  any  field  is  as 
useful  to  the  beginner  as  it  is  to  the 
most  advanced?  What  other  book 
can  be  read  and  appreciated  by 
collectors  aged  nine  to  ninety? 

Quite  simply,  the  Guidebook  of 
United  States  Coins,  (a.k.a.  the 
Redbook)  is  THE  book  about 
United  States  Coins.  Other  books 
( Breen’s  Encyclopedia )  contain  far 
more  information  on  the  subject. 
Other  pricing  sources  (the  Certified 
Coin  Dealer  Newsletter )  are  far 
more  reliable  for  valuing 
uncirculated  coins.  Still  others 
(Bower’s  History  of  United  States 
Coins)  are  more  spectacular  and 
entertaining.  But  if  I  had  to  pick 


the  proverbial  “desert  isle’’  coin 
book,  it  would  be  the  Redbook. 
The  most  telling  thing  about  this 
statement  is  that  it  would  probably 
be  the  answer  most  U.S. 
numismatists  would  have  given  40 
years  ago. 

How  then,  did  this  quintessential 
book  on  U.S.  coins  come  about, 
and  what  is  it  about  this  guide  that 
makes  it  as  useful  today  as  it  was 
over  40  years  ago  —  that  makes  it 
as  functional  to  the  novice  as  the 
expert? 

For  our  answer,  we  return  to  the 
mid  1930s.  Coin  collecting,  fueled 
by  the  commemorative  boom  and 
the  national  advertising  of  B.  Max 
Mehl,  was  rapidly  becoming  a 
national  pasttime.  Whitman’s 
innovative  “penny  boards’’  were 
demystifying  the  field,  and 


encouraging  the  average  American 
to  start  checking  his  change. 

Enter  Richard  S.  Yeoman,  an 
employee  in  Whitman’s  numismatic 
products  division.  He  modified  the 
awkward  “coin  board’’  into  a  more 
convenient  folder,  and  with  wider 
distribution,  built  on  the  early 
success  of  the  coin  board.  This 
increased  interest  led  to  a  need  for 
an  unbiased  guide  to  U.S.  coin 
values,  and  at  the  1941  A.N.A.  in 
Cincinnati,  the  first  edition  of  the 
Handbook  of  United  States  Coins 
made  its  appearance. 

Co-authored  by  Yeoman,  Lee 
Hewitt  and  Charles  Green,  the 
Bluebook,  as  it  soon  came  to  be 
known,  contained  the  average 
dealer  buying  prices  for  U.S.  coins. 
Thumbing  through  the  first  edition 
(1942)  is  an  incredible  experience. 
Three  Cent  Nickels  were  listed  at 
four  cents,  the  1893-S  dollar  was 
listed  at  face  value.  Trade  dollars  at 


56 


LE(  >A(  V 


60  cents  each,  and  even  the  High 
Relief  $20  would  only  fetch  $33 
from  a  dealer. 

In  1943,  Whitman  published 
Yeoman’s  32-page  pamphlet 
entitled  a  Handbook  of  United 
States  Type  Coins.  Though  it 
contained  no  prices,  it  provided 
much  of  the  backround  material 
(designers,  weights,  varieties  etc...) 
which  would  later  appear  in  the 
Redbook.  Actually,  had  it  not  been 
for  the  Second  World  War,  the 
Redbook  would  have  been  released 
in  1943.  As  things  went  however, 
the  debut  waited  till  the  end  of 

1946,  when  the  first  edition  finally 
appeared  bearing  a  cover  date  of 

1947. 

Perhaps  the  most  surprising  fact 
one  discovers  when  comparing  the 
first  edition  with  the  current  one  is 
how  little  the  book  has  physically 
changed  over  the  past  42  years.  I 
was  shocked  to  find  the  same 


number  of  pages  in  the  first  and 
fortieth  editions,  despite  the  listings 
for  additional  coins  issued  since 
1946  and  far  more  grade  columns. 
Obviously,  the  pages  are  more 
crowded  today,  but  one  cannot 
help  but  wonder  how  much  longer 
this  “shoehorning”  can  continue. 
The  introductory  material  has 
survived  almost  intact,  but  when 
something  is  done  right,  why 
change  it? 

The  prices  were  averaged  from 
the  survey  results  received  from  the 
leading  dealers  of  the  day,  the 
method  still  employed  today.  In  the 
area  of  prices,  to  say  things  have 
radically  changed  would  be  an 
understatement.  While  almost  any 
example  would  be  illustrative,  the 
following  are  a  few  that  1  found 
particularly  eye-opening: 


1889  3  Cent  Nickel  Proof  $  3.00 
1875-S  20  Cents  Unc  $  4.00 
1821  25  Cents  Unc  $  15.00 
1879  Flowing  Hair  Stella  $550.00 

During  the  1950s  and  1960s, 
Yeoman’s  attention  turned  to 
world  coins,  and  in  recent  years, 
the  annual  job  of  editing  the 
Redbook  has  been  in  the  able 
hands  of  Ken  Bressett.  According 
to  reliable  statistics,  the  Redbook  is 
one  of  the  top  ten  best-selling  non- 
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fiction  books  of  all  time,  and 
subsequent  editions  will  continue  to 
add  to  this  record. 

The  hobby  has  witnessed  many 
changes  since  1947.  Through  it  all, 
the  Redbook  has  maintained  a 
continuity  that  is  a  testament  to  its 
magnificant  original  conception 
and  execution.  Once  again,  we  tip 
our  hats  to  Whitman,  and  thank 
them  for  42  years  of  the  Redbook. 
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common  man. 

LEGACY:  That  approach  seems  to 
be  in  most  of  the  exhibits  in  the 
various  Smithsonian  buildings. 
CLAIN-STEFANELLI:  That  it 
caters  to  the  common  man  is  fine. 
That  it  caters  to  the  common  objects, 

I  don’t  like.  We  have  plastic  radios, 
plastic  shavers.  I  could  have  brought 
my  washer  and  dryer  and  put  it  in 
here.  You  don’t  need  to  spend  money 
to  come  to  Washington  to  see  a  plastic 
radio.  But  I  am  not  the  one  who  is 
calling  the  shots.  That  is  the  general 
trend  now,  not  only  here  but  also  in 
Europe. 

LEGACY:  Does  the  public  seem  to 
like  this  approach? 
CLAIN-STEFANELLI:  I  would  say 
the  public  in  general  doesn’t  like  it. 
After  all,  they  come  to  see  something 
that  they  haven’t  seen. 

LEGACY:  What  is  available  to  see 
for  someone  who  visits  the 
Smithsonian’s  numismatic 
department? 

CLAIN-STEFANELLI:  Well,  we 
have  approximately  7,000  coins  on 
display.  Of  course,  it  changes,  but 
there  are  enormous  expenses  in 
changing  exhibits. 

LEGACY:  Why  is  that? 
CLAIN-STEFANELLI:  We  once 
had  an  exhibit  which  we  did  in  1975, 
“100  Years  of  The  Bankers 
Association,’  ’  a  banking  exhibit.  It 
had  maybe  three  or  four  hundred 
objects.  The  whole  exhibit  cost 
$400,000. 

LEGACY:  How  accessible  are  the 
coins  to  researchers? 
CLAIN-STEFANELLI:  Usually 
researchers  might  want  a  few  pieces 
which  are  on  exhibit.  But  most  of  the 
time  they  want  to  see  what  we  have  in 
our  vaults.  Now,  mind  you,  we  have 
close  to  900,000  items.  The  majority 
is  paper  money,  about  400,000  pieces. 
But  still  it’s  a  good  distribution. 

I  f  he  is  a  legitimate  researcher,  not 
a  sentimental  guy  who  wants  to  just 


hold  one  coin  (but  even  those  we  try 
to  accommodate)  they  have  fairly 
good  use  of  the  collection.  They  have 
to  make  appointments  and  there  are 
security  problems  and  so  on,  but  yes. 
LEGACY:  The  collection  here  has 
grown  from  67,000  pieces  in  1956  to, 
as  you  said,  some  900,000  today. 
That’s  a  terrific  expansion.  How  did 
you  and  Vladimir  do  it? 
CLAIN-STEFANELLI:  It  wasn’t 
easy.  That’s  why  it  takes  us  years  and 
years  after  the  dust  has  settled,  to  try 
to  work  them  in  slowly,  to  integrate 
them.  During  that  time  we  not  only 
witnessed  the  terrific  growth  of  the 
collection,  but  we  also  had  our  most 
active  period  in  producing  exhibits. 
We  had  at  least  two,  maybe  three 
exhibits  a  year.  Now  we  average  one 
and  a  half  exhibits  per  year,  and  that 
is  with  great  opposition  from  our 
administration.  They  don’t  like 
exhibits.  They  like  us  to  push  papers. 
LEGACY:  How  much  did  the  Lilly 
collection  expand  the  Smithsonian’s 
holdings  of  U.S.  coins? 
CLAIN-STEFANELLI:  Lilly  is 
virtually  complete.  Only  one  or  two 
coins  are  missing.  But,  it  duplicates 
many  areas  of  the  collection  and  it 
could  still  undergo  an  improvement 
in  condition. 

LEGACY:  So  Lilly  was  not  the  finest 
known  in  many  cases? 
CLAIN-STEFANELLI:  Correct. 

But  there  are  many  great  rarities 
includingalargenumberof  unique 
territorial  and  private  gold  pieces  in 
his  collection.  Where  he 
tremendously  increased  our 
collection  was  in  Latin  American.  It’s 
almost  as  complete  as  the  U.S. 
portion.  Brazil  might  have  a  better 
collection  than  we  have  of  their  coins, 
but  they  don’t  have  the  other  Latin 
American  countries.  It  is  fantastic, 
and  was  a  great  addition  to  our 
collection. 

LEGACY:  What  went  into  the  $5.5 
million-dollar  tax  credit  Congress 
gave  the  Lilly  family  in  exchange  for 
the  collection?  Was  it  really  worth 
that  much  at  thetime? 
CLAIN-STEFANELLI:  Oh,  yes, 
very  much  so.  People  try  to  discredit 
the  whole  thing  by  bringing  up  that 


there  were  fakes  in  the  collection. 
Nobody,  up  to  now,  has  come  with 
positive  proof  of  this,  but  it’s 
possible. 

LEGACY:  You  mean  the  Mexican 
ingots? 

CLAIN-STEFANELLI:  Yes.  The 
Mexican  bars  in  question  are  a  very 
controversial  area.  I  don’t  want  to 
name  names,  but  certain  people  who 
were  involved  in  finding  the  pieces 
also  vouched  for  their  authenticity. 
Others  contested.  Even  so,  there  is 
one  coin  in  the  collection,  a  Spanish 
20  Excelentes  in  gold,  struck  at  the 
time  of  Ferdinand  and  Isabella.  I  did 
some  research  on  the  piece.  It  is 
probably  the  second  known,  possibly 
the  third.  The  value  is  around 
$200,000-$300,000.  Lilly  paid  $3,750 
lor  it.  I  would  have  to  check  how 
much  it  was  appraised  for,  but  my 
impression  is  $2,000  or  $3,000.  That 
happened  to  quite  a  few  pieces. 
LEGACY:  Let  me  ask  you  about  a 
specific  coin,  the  experimental  $20  of 
1907.  Is  it  true  that  was  donated  by 
one  of  the  descendents  of  Theodore 
Roosevelt? 

CLAIN-STEFANELLI:  Yes.  It  was 
donated  by  Kermit,  I  believe,  a  direct 
descendent.  That’s  a  coin  that  gives 
me  goose  pimples. 

LEGACY:  How  complete  is  the  U.S. 
collection  today?  In  other  words, 
what  gaps  are  there? 
CLAIN-STEFANELLI:  My 
husband  used  to  say,  “We  have  from 
the  sublime  to  the  most  trivial  coins 
in  the  collection,  but  we  don’t  have  a 
solid  middlecollection.”  Most  of  the 
U.S.  material  came  from  the 
Philadelphia  Mint,  but  they  collected 
only  Philadelphia  minted  coins,  no 
branch  mints.  The  Philadelphia  Mint 
collected  the  great  rarities,  yet  they 
didn’t  bother  to  have  a  better  1850 
$20  than  this  EF  coin.  Common 
coins  in  perfect  condition  are 
something  we  have  to  build  slowly. 
There  is  one  thing  I  want  to  get  across 
to  people:  we  do  not  have  purchase 
funds  for  coins. 


LEGACY 


LEGACY:  You  don’t? 
CLAIN-STEFANELLI:  No.  You  see 
how  important  it  is  to  say  that?  We 
don’t  have  purchase  funds.  Just  to 
give  a  very  simple  example  —  if  this 
were  our  only  1850  $20  coin  and  we 
would  like  to  buy  another  one,  we 
could  not. 

LEGACY:  You  mean  you  solely  have 
to  rely  upon  donations  at  this  point? 
CLAIN-STEFANELLI:  Yes. 
LEGACY:  But  you  used  to  have  a 
fund  with  which  to  buy? 
CLAIN-STEFANELLI:  No,  never. 
And  that  is  the  case  throughout  the 
Smithsonian.  The  National  Gallery, 
which  is  also  part  of  the 
Smithsonian,  has  its  own  funds 
because  it  has  the  Mellon  Foundation 
behind  it.  All  the  other  museums 
have  big  donations.  No,  we  have  to 
scrounge.  For  instance,  one  time  we 
received  $30,000.  Somebody  died,  a 
collector.  He  left  a  group  of  coins 
which  were  sold,  and  the  proceeds 
came  to  us.  But  that’s  it.  We  didn’t 
have  a  second  $30, 000 .We  have  had 
the  so-called  Friends  of  the 
Smithsonian,  of  our  collection,  to 
whom  my  husband  would  point  out 
an  interesting  piece.  They  would  buy 
it  for  us  and  donate  it. 

LEGACY:  I  have  heard  that  Vladimir 
did  quite  a  bit  of  trading  in  order  to 
get  certain  coins. 

CLAIN-STEFANELLI:  No.  We  were 
not  allowed  to  trade.  Up  to  this  day, 
we  haven’t  traded  one  single  coin 
from  the  collection.  We  traded  a  large 
group  of  Mexican  silver  dollars  which 
came  in  a  block.  Those  we  could 
trade.  That  was  the  only  trade,  and 
that  was  after  the  death  of  my 
husband. 

LEGACY:  I  had  heard  a  story  about  a 
1794  dollar  that  had  been  here  since 
the  1850s  and  it  was  apparently 
traded.  I  was  curious  for  what. 
CLAIN-STEFANELLI:  Not  under 
his  time  and  not  under  my  time.  And  I 
will  tell  you,  up  to  about  three  or  four 
years  ago,  it  was  forbidden  to  trade 
any  objects.  It  started  with  the  art 
museums  of  the  Smithsonian.  They 
made  some  bad  trades  about  1 5  years 
ago  and  after  that,  it  was  an  absolute 


no-no. 

LEGACY:  Do  you  see  that  as  a 
possibility  in  the  future,  as  one  way  to 
get  rid  of  duplicates  and  get  new 
acquisitions? 

CLAIN-STEFANELLI:  Yes,  it  could 
be.  But  it’s  with  many”ifs.”  It  would 


That  it  (the  Smithsonian)  caters  to 
the  common  man  is  fine.  That  it 
caters  to  the  common  objects,  I  don 't 
like.  We  have  plastic  radios,  plastic 
shavers.  I  could  have  brought  my 
washer  and  dryer  and  put  it  in  here. 
You  don *t  need  to  spend  money  to 
come  to  Washington  to  see  a  plastic 
radio. 


have  to  get  the  approval  of  our  legal 
office  and  it  would  have  to  be 
something  that  can  be  proven  as 
100-percent  fair.  An  unfair  trade  is 
what  they’re  afraid  of.  So,  auctions 
would  be  the  only  way  for  us  to  go. 
LEGACY:  It  sounds  like  an  outright 
trade  would  be  virtually  impossible. 
CLAIN-STEFANELLI:  As  long  as  I 
am  here,  if  I  can  avoid  it,  I  would, 
because  it’s  a  lot  of  headaches.  I  f  I 
take  this  coin  and  want  to  trade  it,  I 
have  to  go  through  all  the  records  and 
make  absolutely  certain  that  there  is 
no  possibility  of  there  being  some 
strings  attached  to  it. 


Now,  no  one  in  their  right  mind 
would  trade  rarities,  so  trading  is  only 
for  the  common  coins  where  you 
would  have  duplicates.  But  you  have 
to  do  a  lot  of  research  for  coins  that 
might  be  worth  $20,  maybe  $50. 1 
might  have  to  spend  days  for  one 
single  coin  to  make  certain  it’s 
completely  free. 

LEGACY:  What  do  you  mean  by 
“strings  attached?” 
CLAIN-STEFANELLI:  So  many 
things  were  donated  over  the  past 
hundred  or  so  years  that  our 
collection  has  existed,  that  there 
might  be  some  hidden  document, 
something  that  says  the  coins  cannot 
be  traded.  If  you  give  me  something, 
a  donation,  and  say,  ‘ ‘ It  has  to  stay 
here  in  perpetuity,”  I  cannot  touch  it. 
LEGACY:  For  a  short  time  in  1964 
and  ’65,  after  the  Mint  struck  the 
1964  Peace  dollars,  they  were  in  the 
Mint  collection.  Did  you  ever  see 
those  coins,  or  does  anyone  have 
photographs  of  them  before  they 
were  melted? 

CLAIN-STEFANELLI:  No.  We  have 
a  set  of  Martha  Washington  patterns 
struck  in  1964.  The  Mint  sent  them 
for  an  exhibit  and  seemed  to  forget 
they  were  here. 

LEGACY:  But  you  have  no 
recollection  of  the  1964  Peace 
dollars? 

CLAIN-STEFANELLI:  No.  I  am 
positive.  I  would  have  remembered 
that  type  of  thing. 

LEGACY:  How  are  relations  between 
the  Smithsonian  and  the  Mint? 
CLAIN-STEFANELLI:  Very  good, 
today. 

LEGACY:  Haven’t  they  always  been? 
CLAIN-STEFANELLI:  No.  You  see, 
there  was  the  old  wound  that  had 
been  festering  since  the  Philadelphia 
collection  came  to  us  in  1923.  There 
was  a  lot  of  resentment  locally  over 
that. 

LEGACY:  Why?  Surely  more  people 
see  the  coins  here  than  in  the  Mint. 
CLAIN-STEFANELLI:  Let’s  put  it 
this  way.  It  was  sort  of  nebulous  how 
the  transfer  was  affected.  The 
terminology  was  “transferred.”  In 
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government  jargon  this  word  means  a 
gift.  In  other  words,  it’s  not 
reversible.  But  because  of  this 
unusual  term,  it  was  in  the  minds  of 
some  legal  people  at  the  Mint  that  the 
process  could  be  reversed,  and  the 
coins  go  back.  Of  course,  I  would  like 
to  see  all  those  coins  stay  here.  It 
would  be  very,  very  painful  for  us  if 
we  should  lose  them.  We  won’t 
though,  because  it  has  gone  through 
so  many  lawyers.  And  you  see,  the 
Mint  can  never  rival  us  in  terms  of  the 
number  of  visitors.  Sometimes  in  the 
summer,  we  have  as  many  as  20,000 
people  who  visit  the  various 
Smithsonian  buildings  in  one  day. 

The  Mint  is  very  popular  but  people 
go  there  for  other  things.  They  come 
to  see  the  process  of  how  coins  are 
made.  Showing  them  an  exhibit 
would  be  an  afterthought. 

LEGACY:  How  have  the  Gramm- 
Rudman  budget  cuts  affected  you 
here  in  this  department? 
CLAIN-STEFANELLI:  To  use  a 
Brooklyn  term,  Oy  veyl  I  lost  one 
secretary.  I  lost  three  positions  out  of 
nine.  It  takes  years  and  years  to 
rebuild  what  you  lose.  But  we  are  like 
cats  here,  we  have  nine  lives. 

LEGACY:  How  about  the  1986  Laws 
of  Tax  Deductibility? 
CLAIN-STEFANELLI:  It’s  like 
somebody  comes  and  slaps  you  on 
your  right  cheek  and  then  somebody 
else  comes  and  slaps  you  on  your  left 
cheek.  That  was  almost  more  brutal 
than  Gramm-Rudman,  because 
people  have  lost  the  incentive  to 
donate.  And  not  only  to  us,  to  the 
entire  museum  world.  There  are 
certain  museums  which  have  had  to 
sell  parts  of  their  collections  to  buy 
typewriters  and  cover  their 
administrative  expenses. 

LEGACY:  Has  there  ever  been  any 
thought  given  to  selling  off 
duplicates  to  pay  salaries  here? 
CLAIN-STEFANELLI:  No,  that 
cannot  be  done.  In  the  last  four  or 
five  years  we  have  even  been 
encouraged  to  trade,  to  sell.  But  the 


proceeds  have  to  be  turned  into  the 
same  kind  of  item  sold.  If  I  sell  a 
typewriter,  I  can  buy  a  typewriter.  I  f  I 
sell  a  coin,  I  have  to  buy  a  coin  or 
paper  money. 

LEGACY:  Do  you  favor  a  law  that 
would  require  the  Mint  to  transmit  to 
the  Smithsonian  examples  of  coins 
every  time  a  new  design  is  struck? 
CLAIN-STEFANELLI:  Well,  it  has 
been  the  tradition  to  transmit  coins, 
but  not  necessarily  unusual  strikings, 
like  the  American  Eagles  so  on,  and 
especially  not  medals.  The  last 
administration  of  Ms.  Pope  was  very 
generous  to  us.  We  received  medals 
and  everything  we  wanted,  even  gold. 
We  will  see  if  we  get  platinum  when 
they  start  striking  it,  if  they  do  strike 
it. 

LEGACY:  How  close  is  the  collection 
to  being  completely  organized  and 
catalogued,  and  why  has  it  taken  so 
long? 

CLAIN-STEFANELLI:  It  has  taken 
us  10  years  because  of  the  computer. 
We  started  with  a  computer  system 
which  tried  to  include  the  entire 
museum  with  its  great  variety  of 
subjects,  and  that  was  just 
impossible.  We  came  to  a  standstill. 
We  now  have  the  blessing  of  our 
administration  to  have  our  own 
programs,  which  we  have  developed, 
and  have  started  re-inventorying.  It’s 
faster  to  re-inventory  with  the  new 
system  than  to  continue  with  the  old 
system  from  ten  years  ago,  which  was 
not  in  English,  but  computer 
language.  So  basically  we  started  out 
on  the  wrong  foot. 

LEGACY:  Former  President  Reagan 
encouraged  volunteerism  throughout 
the  nation.  Have  you  used  any 
volunteers? 

CLAIN-STEFANELLI:  Yes,  very 
much  so.  At  one  time  we  had  seven. 
Now  we  have  five.  We  have  two 
volunteer  systems.  We  have  an  intern 
system  where  we  take  advantage  of 
the  credit  given  to  students.  For 
instance,  right  now  we  have  two  girls 
working  here.  They  come  for  several 
months  and  their  school  gives  them 
credit  if  they  work,  for  instance,  in 
medals.  We  find  it  much  easier  for 
them  to  work  with  medals  than  with 
coins  and  paper  money. 


LEGACY:  Is  there  anything  in 
particular  that  you  want  to  include  in 
this  interview  that  I  haven’t  asked? 
CLAIN-STEFANELLI:  One  thing 
which  I  would  like  people  to  know  is 
that  our  collections  have  grown 
miraculously.  And  when  I  say  the 
word  miracle,  it  really  is  a  miracle  that 
we  could  increase  the  collection  so 
fast.  And  we  still  continue.  The  1794 
copper  dollar,  for  instance,  came  to 
us  two  years  ago.  I  would  like  to  thank 
our  benefactors  for  their  help, 
support,  and  the  understanding  they 
gave  us  over  the  many,  many  years. 
LEGACY:  Any  in  particular  you 
would  like  to  mention? 
CLAIN-STEFANELLI:  Over  the 
years  Stack’s  has  given  us  close  to 
70,000  coins. 

LEGACY:  70,000?  That’s  amazing. 
CLAIN-STEFANELLI:  Not  only 
coins,  but  medals,  paper  money  and 
so  on.  We  started  our  Colonial  paper 
money  collection  with  donations 
from  Stack’s.  Many  sections  of  the 
collections  were  started  by  my 
husband  from  scratch.  Some  of  the 
collections  were  nice.  The  U.S.  coins 
were  beautiful  because  of  the 
donation  from  the  Mint.  But  other 
things  such  as  Oriental  coins,  we 
started  with  a  few  donations  here  and 
there,  and  numbered  them  at  that 
time  in  the  hundreds.  Now  we  have 
about  30,000  Oriental  coins.  Now  it’s 
one  of  the  great  collections  in  the 
world.  It  takes  work,  hard  work,  and 
you  have  to  convince  people  (charm 
people). 

LEGACY:  Do  you  think  that’s  what 
Vladimir  did? 

CLAIN-STEFANELLI:  Yes.  He  had 
the  special  touch.  Many  things  were 
transfers  from  the  government.  For 
instance,  300,000  pieces  came  from 
the  Bureau  of  Engraving  and 
Printing.  But  it  took  more  time 
convincing  them  to  give  it  to  us  than  it 
took  with  private  collectors.  He 
talked  to  them  for  years,  and  finally 
they  had  some  space  problem. 
Somewhere  the  government  has  a 
room  full  of  Confederate  paper,  but  I 
don’t  think  we  want  the  whole  room. 

I  would  settle  for  a  corner.  ■ 


The  PCGS  Collectors  Album 


In  1986,  PCGS  revolutionalized  the  rare  coin  market 
with  a  radical  approach  in  grading.  A  service  not  only 
guaranteeing  their  grade,  but  protecting  the  coin  in  a 
tamper-proof  case. 

As  it  turned  out,  that  vision  has  taken  the  shape  of  over 
million  graded  coins. 
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We  Share  PCGS’s  Vision. 
Which  is  Why  We  Created 
An  Album 

Those  Collectors  Deserve. 


“. . .  I  finally  found  what  I  needed  the  other  day,  a  PCGS 
Collectors  Album. .  .it’s  nice  to  have  an  album  to  fill. .  .1  would  like 
to  thank  the  people  at  Eastlake.  It’s  nice  to  get  a  breath  of  fresh 
air  every  once  in  a  while. . .’  ’ 

Keith  Marrow 


Reprinted  From  Coin  Vforld  April  19, 1989 


The  PCGS  Collectors  Album  gives  even  the  casual 
collector  a  flexible  and  distinctive  way  to  display  up  to 
twelve  of  their  finest  coins,  with  an  album  welcome  on  a 
bookshelf  or  in  a  safety  box. 

The  simple  truth  is  it  will  change  the  way  you  collect 
PCGS  coins.  Today.  And  tomorrow. 

See  your  local  dealer,  or  order  today: 

1-800-366-1928 

In  Wisconsin:  414-347-7551 

Introductory  Priced  at  $14.95 

EASTLAKE,  INC 

Post  Office  Box  78 1  •  Elm  Grove,  Wisconsin  53122 


Please  include  $2.50  for  shipping  and  handling  with  each  order. 
Allow  2-4  weeks  for  delivery. 
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“Get-Acquainted”  Offer 
May  Not  Be  a  Bargain 


by  Kenneth  Bressett 

Some  of  the  numismatic 
advertising  that  seems  mundane  to 
long  time  collectors  is  likely  to  appear 
fresh  and  exciting  to  those  who  are 
new  to  the  hobby.  Unfortunately, 
inexperienced  collectors  do  not  know 
the  subtle  differences  between 
“coins”  and  “medals”;  cannot 
easily  determine  bullion  content;  and 
do  not  realize  just  how  common  most 
modern  coins  are,  even  though  they 
are  no  longer  in  circulation. 

When  potential  collectors  are 
treated  fairly,  they  are  apt  to  stay  with 
the  hobby  for  the  long  term.  The  less 
fortunate  are  apt  to  be  bitter,  blaming 


all  dealers  collectively.  It  is  everyone’s 
duty  to  watch  for  dangerous 
advertising  and  to  complain  about  it 
to  the  publisher  responsible  for  its 
acceptance. 

I  want  to  take  this  opportunity  to 
thank  the  many  readers  who  send  me 
clippings  and  suggestions  each 
month  with  scams  that  should  be 
included  in  this  column.  They  are  all 
appreciated. 

File  #202 

This  ad  appeared  in  my  Sunday 
newspaper.  I  thought  it  was  a 
particularly  good  example  of  the 
kind  of  promotion  that  could  recruit 
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PO  THEY  REAUUY  GET  3  TimES  THE  YM.UE 
OF  'THESE  COWS  OUST  EY  PUTTING 

them  into  these  e>u>e  book$  V. 


new  collectors  and  call  attention  to 
the  beauty  and  allure  of  American 
coinage. 

The  offering  consists  of  a 
collection  of  20th-century  U.S.  coins 
mounted  in  a  special  frame  that  is 
enbellished  with  a  description  of  the 
coins  and  decorated  with  a  set  of  six 
related  postage  stamps.  The  theme  is 
“Liberty,”  and  the  display  is  very 
attractive.  When  hung  in  an  office  or 
home,  it  surely  would  attract 
attention  and  interest  and 
undoubtedly  would  promote  coin 
collecting  as  a  hobby.  Also  included 
with  the  set  of  twenty-four  coins  is  a 
one-ounce  silver  medal  featuring  the 
Statue  of  Liberty. 

The  ad  copy  describing  the  coin  set 
is  brief  and  to  the  point,  with  no 
exaggerated  claims  or  promises  of 
quick  riches.  The  advertiser  does  not 
even  tell  customers  that  these  sets 
soon  will  become  treasured 
heirlooms.  The  ad  illustrates  and 
states  clearly  which  coins  are 
included  in  the  set.  Details  about  the 
wooden  frame,  stamps,  and  medal 
are  also  given.  The  coins  are 
guaranteed  genuine  and  there  is  a 
thirty-day  return  clause. 

The  only  flaw  in  this  promotion  is 
that  no  indication  is  made  of  the 
coins’  conditions.  The  full-color 
pictures  make  them  look  shiny  and 
high  grade,  and  the  $1 50  price  for  the 
set  would  imply  that  most  of  the 
coins  are  in  reasonably  nice 
condition.  I  hope  the  seller  does  not 
fall  short  by  including  worn  or 
polished  coins  in  this  attractive 
offering.  An  occasional  winner  like 
this  can  do  a  lot  for  the  hobby. 

File  #203 

In  the  past  month  readers  have  sent 
me  several  advertisements  offering 
coins  at  so-called  bargain  prices  on 
the  premiseof  buildinggood 
customer  relations.  A  typical  ad 
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promotes  Morgan  dollars  at  $19.75 
each  in  rolls  of  twenty.  The  coins  are 
described  as  being  in  strictly  graded 
VF  condition  by  American 
Numismatic  Association  standards. 
This  must  sound  rather  impressive  to 
anyone  who  does  not  know  that  silver 
dollars  in  Very  Fine  condition  are 
very  common  and  worth  little  more 
than  bullion. 

This  particular  ad  is  called  a  ‘  ‘get 
acquainted”  offer,  and  the  firm  says 
it  is  willing  to  risk  losing  money  on 
these  coins  just  to  introduce  new 
customers  to  its  services.  The  offer,  of 
course,  is  limited  to  available 
supplies,  so  buyers  must  act  fast  to 
take  advantage  of  the  promotion. 
There  is  even  a  special  discount  price 
for  those  who  order  the  limit  of  sixty 
coins,  or  three  rblls. 

In  the  past,  I  have  mentioned 
similar  ads  in  which  companies 
occasionally  sell  coins  at  or  near  cost 
simply  to  encourage  new  customers 
and  to  build  interest  in  the  firm’s 
products.  In  the  case  described  here, 
however,  it  seems  doubtful  that  VF 

[Morgan  silver  dollars  at  $20  each  are 
much  of  a  bargain.  Such  coins  are 
available  from  almost  every  coin 
dealer  in  the  country,  so  it  is  easy  to 
do  some  quick  price  comparisons  to 
see  what  kind  of  a  deal  this  company 
really  is  offering. 

Anyone  seriously  interested  in  the 
coins  as  an  investment  should  call  the 
firm’s  toll-free  number  and  ask  how 
much  it  pays  for  the  advertised  coins 
whenor  if  it  buysthem.  Withthis 
kind  of  come-on,  any  bright 
customer  can  save  a  lot  of  money 
merely  by  asking  a  few  questions. 

File  #204 

Special  thanks  go  to  the  man  who 
sent  me  a  clipping  of  an  ad  I  had  not 
seen  elsewhere.  Perhaps  the  seller’s 
supply  was  really  so  limited  that  it 
was  promoted  only  in  one  special- 
interest  magazine.  I  hope  so,  because 
uninformed  buyers  could  get  stuck 
with  this  offering  and  perhaps  never 


know  they’d  been  taken  until  years 
later  when  they  try  to  sell  their 
wonderful  collection  of  Indian  Head 
pennies. 

The  bold  headline  on  this  ad 
proclaims  that  it  is  a  “One  Time 
Offering  of  an  Indian  Head  Penny 
Collection  1887-1909.”  The  coins 
come  in  a  “Collector  Album,”  which 
I  can  guess  is  blue  and  made  in 
Wisconsin.  According  to  the  text, 
only  200  of  these  unusual  collections 
are  available,  and  most  of  the  coins 
were  acquired  after  many  months  of 
hard  negotiation  for  an  “old- 
timer’s”  hoard  of  Indian  cents.  Rare 
missing  dates  were  found  elsewhere  to 
make  up  the  sets.  The  seller  feels  that 
this  offer  can  never  be  repeated 
because  of  the  difficulty  in  obtaining 
these  coins  and  the  low  price  of  the 
offering. 

Nowhere  in  the  ad  did  I  find  any 
statement  that  this  is  a  full  or 
complete  set  of  Indian  Head  cents, 
and  there  is  no  mention  of  the  design 
having  been  introduced  in  1859.  It 
does  state  that  this  is  a  complete  year- 
date  set  from  1887-1909. 1  do  not 
know  what  a  “year-date”  set  is,  but  I 
am  willing  to  bet  that  it  does  not 
include  either  of  the  scarce  San 
Francisco  Mint  pieces  of  1908  and 
1 909.  A  numbered  certificate  of 
authenticity  also  comes  with  each 
collection,  and  buyers  receive  a  free 
1909  VDB  Lincoln  cent  with  each 
order. 

The  coins  in  this  set  are  said  to 
grade  Very  Good  or  better,  with  many 
in  Finecondition.  The  price  for  all 
twenty-three  coins  is  $69.50,  or  about 
three  times  what  most  dealers  would 
charge  over  the  counter.  The  really 
objectionable  part  of  this  ad  is  not  so 
much  its  high  price,  but  rather  the 
misleading  claims  that  these  are  rare 
coins  suitable  for  a  collection  or 
investment.  It  is  ridiculous  to  claim 
that  it  took  many  months  of 
negotiations  to  acquire  a  hoard  of 
Indian  cents  in  Very  Good  to  Fine 
condition.  They  are  available  in 
quantity  at  low  prices  through  many 
wholesalers  and  rarely  are  in  demand 
by  collectors  or  investors. 


Time  Machine 

cont’d  from  page  49 

to  adjust  their  thinking  about 
coins  from  different  countries, 
what  they  were  worth  in 
comparison  to  British  coins.” 

And  Corbitt  Chandler,  a  thirty- 
year-old  collector  and  vest-pocket 
dealer,  likes  Charlotte  mint  gold, 
“BU  stuff  that  just  doesn’t  exist 
anymore,”  he  says.  Another 
collector,  Joe  Ray  Underwood, 
says,  “I  would  go  back  to  late 
1916  for  one  purpose  only,  to  get 
a  1916  Standing  Liberty  quarter.” 
Study  any  collector  and  you’ll  find 
a  hoarder,  and  Underwood  is  no 
exception.  “I  would  take  a  $20 
gold  piece  with  me  so  that  I  could 
buy  two  rolls  of  the  quarters,”  he 
says.  Underwood  then  wanted  to 
know  if  he  could  take  a  second 
trip.  “How  about  1856  so  I  could 
get  a  Flying  Eagle?” 

Another  collector,  Tom 
Randolph,  loves  Saint-Gaudens 
double  eagles.  “I’d  like  to  go  back 
to  the  Saint-Gaudens  era  (around 
1907)  and  stock  up;  get  as  many 
as  I  could  carry  and  bring  them 
back.”  Actually,  Tom  wouldn’t 
have  to  go  that  far  back.  Double 
eagles  sold  for  as  little  as  $70 
apiece  in  the  early  1970s. 

But  Constant  Propst,  a  vest- 
pocket  dealer  from  New  Orleans, 
best  exhibits  the  classic  spirit  of  a 
coin  collector.  He  hesitates  before 
answering,  then  says,  “I  would  go 
back  any  time  from  a  month  ago 
back  to  1793.  I  could  make  money 
on  coins  at  any  time  in  the  past 
with  my  present  knowledge.” 

He’s  right,  of  course.  Hindsight 
is  20/20;  if  we  could  take  a  trip 
back  in  time  with  our  present 
knowledge,  we  couldn’t  help  but 
succeed.  Where  and  when  is  up  to 
you  —  where  is  your  time  machine 
off  to?  ■ 


BOOK 


REVIEW 


by  Mike  Thorne,  NLG 

THE 

COIH  DEALER  NEWSLETTER 

A  STUDY  IN 

RARE  COIN  PRICE  PERFORMANCE 

1963 ■  1988 


EDITED  BY  Q.  DAVID  BOWERS 


Imitators  have  come  and  gone,  but 
for  the  past  twenty-five  years,  The 
Coin  Dealer  Newsletter,  also  known 
as  the  CDN  or  Greysheet,  has  been 
the  premier  pricing  guide  for  the 
coin  industry.  Although  the  values 
shown  in  each  weekly  issue  are 
supposed  to  represent  wholesale, 
dealer-to-dealer  buy  and  sell  values, 
go  to  any  coin  show  and  you  will 
see  the  current  issue  studied  by 
collectors,  investors,  and  dealers.  It 
is  not  an  exaggeration  to  say  that 
the  Greysheet  is  everywhere. 

Now  there  is  a  book  that  aims 
to  capture  the  essence  of  the 
Greysheet’s  first  quarter  century. 
Entitled  The  Coin  Dealer 
Newsletter:  A  Study  in  Rare  Coin 
Price  Performance  1963-1988,  the 
book  is  edited  by  Q.  David  Bowers 
and  published  by  Bowers  and 
Merena  Galleries,  Inc.,  Box  1224, 
Wolfeboro,  New  Hampshire  03894. 
A  hefty  527  pages  in  x  1 1  inch 
format,  the  book  retails  for  $34.95 
in  paperback  and  $49.95  in  a  deluxe 
hardbound  issue. 

What  do  you  get  for  $34.95  or 
$49.95?  There  are  twenty-six 


chapters  beginning  with  “The  Year 
1963“  and  ending  with  “The  Year 
1988.”  Each  chapter  consists  of 
reprints  ot  several  weekly  columns, 
usually  “The  Market  in  Depth”  by 
Allen  Harriman.  Beginning  in  1976, 
an  occasional  column  from  CDN’s 
monthly  summary  is  reprinted.  The 
chapters  end  with  the  last  weekly 
issue  of  the  year,  and,  from  1976 
on,  the  December  monthly 
summary. 

Although  I’m  not  sure  of  the 
criteria  the  editor  used  in  selecting 
the  columns  to  reprint,  reading 
them  will  certainly  provide  a  feel  for 
the  changing  scene  in  the  coin 
industry  since  1963.  For  example,  in 
the  first  monthly  summary  in 
August  1976,  the  discussion 
centered  on  the  trend  toward 
conservative  grading  of  BU  coins. 

In  a  significant  and  slightly  ominous 
passage,  we  learn  of  a  major  dealer 
who  rejected  for  purchase  a  bunch 
of  Morgan  dollars  because  they 
didn’t  meet  his  MS-65  standards. 

The  dealer  had  sold  them  two  years 
earlier  as  “gem  MS-65 +  .”  “...This 
dealer’s  clients  are  so  much  more 
quality-conscious  today  that  a  silver 
dollar... considered  ‘gem’  two  years 
ago  does  not  even  now  fit  into  the 
‘choice’  category!” 

Whether  or  not  you  remember 
the  frantic  coin  trading  in  late  1979 
and  early  1980,  you’ll  find  the 
relevant  chapters  interesting.  The 
lead  sentences  of  the  reprinted 
columns  create  a  sense  of  the 
excitement  of  the  time.  For 
example,  from  January  4,  1980: 
“...the  past  several  days  have  been 
by  far  the  most  volatile  in  the 
history  of  bullion  trading  —  with 
silver  bullion  at  $38. 85. ..and  gold  at 
$575.50...”  Two  weeks  later,  the 
column  begins,  “With  both  silver 
and  gold  bullion  soaring  into  new 
uncharted  ranges,  trading 
...becomes  more  uncertain  each  day 
—  if  not  each  hour!” 

As  we  all  know,  what  went  up 
also  came  down,  and  the  break  is 


reflected  in  the  March  21,  1980, 
column.  “This  week’s 
unprecendented  drop  in  the  price  of 
both  silver  and  gold  bullion  has  as 
yet  had  little  or  no  effect  on  the 
numismatic  market.” 

Although  in  the  short  term  there 
have  been  rather  broad  fluctuations 
in  the  values  of  coins  listed  in  the 
CDN,  the  long-term  trend  is 
decidedly  up.  Nowhere  is  this  more 
evident  than  in  the  Morgan  dollar. 
Still  available  for  face  value  at 
banks,  common  Morgans  in  BU 
were  worth  only  slightly  more  than 
face  according  to  the  December  27, 
1963  Greysheet.  By  contrast,  in  the 
last  weekly  issue  reprinted, 

December  18,  1987,  the  most 
common  Morgans  ranged  from  $21 
in  MS-60  to  $370  in  MS-65. 

With  the  increase  in  values  has 
come  a  corresponding  increase  in 
the  number  of  grades  priced  in  the 
Greysheet.  The  reason  for  the 
expansion  of  grades  is  obvious  and 
has  been  discussed  many  times. 
When  a  coin  lists  for  only  $2  in 
average  uncirculated  and  $5  in  gem 
condition,  there’s  little  need  for  in- 
between  grades.  However,  if  the 
spread  is  from  $21  to  $370  (the 
spread  is  much  greater  for  many 
dates),  there  is  a  tremendous 
demand  for  intermediate  grades  and 
values. 

The  reprinted  December  weekly 
issues  paint  a  clear  picture  of  mint 
state  grade  proliferation.  Looking 
only  at  Morgan  dollars,  the  grade 
listed  from  1963  to  1975  was  BU.  In 

1974,  the  note  was  added  that  BU 
prices  were  for  “Choice  BU” 
specimens  —  approximately  MS-65. 
In  1975,  MS-60  and  MS-65  singles 
were  listed  for  the  first  time.  Except 
for  the  rarer  issues,  the  value 
differential  was  very  small.  After 

1975,  added  value  columns  came 
with  regularity.  In  1979,  MS-65 


prooflike  was  added,  and  in  1980, 
MS-63  made  its  appearance.  In 
1982,  MS-63  prooflike  joined  the 
listings.  An  MS-64  column  began  in 
1985.  Does  it  come  as  a  surprise 
that  an  article  in  a  recent  monthly 
summary  discussed  the  inevitability 
of  decimal  MS  grading? 

Other  than  a  homage  to  nostalgia 
and  a  chance  to  review  the  history 
of  the  coin  market  during  the 
tumultuous  last  twenty-five  years, 
what  is  the  purpose  of  this  book? 
According  to  a  letter  of 
advertisement  accompanying  review 
copies,  “Now  it  is  possible  to  track 
the  price  performance  of  any  coin 
listed,  and  determine  how  it  has 
fared  over  the  years.’’  Does  it 
deliver? 

In  order  to  trace  the  value  of  a 
coin  in  MS-65  in  the  Greysheet,  we 
would  have  to  assume  that  the 
standards  used  in  assigning  the 
grade  hadn’t  changed  over  the 
years.  Unfortunately,  we  know  this 
isn’t  true,  and  the  MS-65  of  only  a 
few  years  back  may  not  be  the 
MS-65  of  today.  Remember  the 
article  cited  from  the  August  1976 
newsletter?  As  further  evidence, 
read  “1986  —  The  Beginning  of 
The  Shake  Out,’’  a  column  by  Tom 
Noe  reprinted  from  the  March  1987 
monthly  summary.  The  column 
primarily  deals  with  the  effect  of 
PCGS  on  tightening  of  grading 
standards;  coins  sold  in  the  past  as 
one  grade  don’t  make  it  now.  Noe 
says,  “I  lose  thousands  of  dollars  a 
year  buying  back  coins  that  don’t 
make  today’s  grades.”  Noe,  of 
course,  is  to  be  commended  for  his 
integrity.  Many  dealers  solved  the 
changing  standards  problem  by 
refusing  to  buy  a  coin  back  at  the 
selling  grade. 

Worse  still,  we  can’t  even  assume 
the  CDN  prices  for  an  MS-65  coin 


reflect  the  prevailing  prices  actually 
paid  for  an  honestly  graded  MS-65 
piece.  Dealers  often  bid  artificially 
high  prices  for  a  particular  coin  in 
MS-65,  looking  for  pieces  that  are 
actually  better  than  the  grade.  Thus, 
it  may  appear  that  a  coin  wholesales 
for  $500  in  MS-65  when  this  is 
really  what  a  particular  person 
would  like  to  pay  for  MS-65  + 
specimens.  In  reality,  true  MS-65s 
may  be  available  for  much  less. 

While  tracing  values  through  the 
reprinted  Greysheets  is  a  tricky 
proposition  at  best,  the  volume  still 
has  much  to  recommend  it, 
although  perhaps  not  $34.95  or 
$49.95  worth.  In  addition  to  the 
overview  of  the  last  twenty-five 
years,  some  of  the  reprinted 
columns  from  the  monthly 
summaries  fall  into  the  must-read 
category.  Particularly  noteworthy  is 
the  reprint  of  Bernard  Nagengast 
and  George  Klabin’s  article  in  the 
June  1980  monthly  summary 
entitled  “Proper  Coin  Storage  and 
Preservation.”  Should  you  clean 
coins  before  putting  them  into  inert 
holders  (and  what  is  an  inert 
holder)?  Well,  before  you  decide, 
read  the  sections  in  Nagengast  and 
Klabin’s  article  entitled  “Preparing 
Coins  for  Storage  in  Holders”  and 
“Removal  of  Corrosion.” 

Perhaps  appropriately,  the  July  1, 
1988,  Certified  Coin  Dealer 
Newsletter  is  one  of  the  last  reprints 
in  the  book.  The  CCDn,  or 
Bluesheet,  is  becoming  almost  as 
prevalent  at  coin  shows  as  the 
Greysheet.  Is  this  the  wave  of  the 
future?  A  quarter  century  from 
now,  will  a  septuagenarian  Dave 
Bowers  give  us  The  Certified  Coin 
Dealer  Newsletter:  A  Study  in  Rare 
Coin  Price  Performance ? 
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Interesting  World  Cot 


Germany  -  Mainz 
City  View  Ducal  1795 
F-1616.XF.  $925.00 


Mecklenburg-Slrelitz 
Empire  10  Marks  1905 
F-63,  Rare  BLJ.  $3,800.00 


Brunsw  ick-Luneburg 
Broad  1  Vi  Taler  1681 
D-240,  AU/Unc.  $1,750.00 


Brunsw  ick-YVolfenbuttel 
10  Talers  in  gold  1763 
F-769,  Choice  AU.  $2,000.00 


Germany  -  Westphalia 
10  Talers  1813  Napoleon 
F-3165,BU.  $2,750.00 


mmm. 


Greece,  Olio  I 
5  Drachma  1875A 

Luneburg  -  City  Issue  04 ,7' Toned  BL* 5575  00 

2  Talers,  Man  In  Moon,  1610 
D-343,  Rare  XF.  $4,000.00 

To  order  call  Louis  Collins.  Most  credit  cards  are  accepted,  postage  paid,  14-day  return  privilege.  1-800-US  COINS  (872-6467) 


Spain  -  Catalonia 
8  Reales  Ferdinand  VII 1809 
0-320,  XF/AU.  $2,600.00 
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Imperial  Russia 
Family  1  Vi  Rubles  1836 
D-296C,  About  XF.  $3,000.00 


Switzerland,  Helvetia 
5  Francs  1874  Brussels 
376,  Original  BU.  $900.00 


Sweden 

Rixdaler  1821  Karl  XIV 
D-350,  Original  BU.  $800.1 


Netherlands  -  Zeeland 
10  Esclains  (Piefort)  1687 
D-A4973,  Rare  AU.  $3,000.( 


Germany  -  Landau 
2  Florins  8  KR.  Klippe  1713 
D-2377,  VF/XF.  $1,150.00 


Netherlands  -  Overijssel 
3  Talers  1597 

Battleof  Turnhout,  VF/XF  $1,875.00 


Persian  Gold  Daric 
Lydia  B.G  486-450 
Greek  Tetradrachm  Sear-4677,  VF.  $1,100. 

AmphipolisMint 
B.G  315-295 
Philip  II,  AU.  $1,500.00 


Roman  Gold  Aureus 
Trajan  A.D.  98-117 
BMC-621, 
About  XF.  $2,600.00 


Roman  Gold  Aureus 
Antoninus  Pius 
A.D.  138-161 
S-l  126,  VF.  $2,000.00 


Brunswick  -  Wolfenbuttel 
Wildman  Taler  1625 
D-6303,  Nice  AU.  $300.00 


Great  Britain 
20  Shillings  1653 
Commonwealth,  VF.  $1,100.00 


Colonial  Mexico 
8  Escudos  Ferdinand  VII 1809 
Armored  Bust,  Unc.  $2,400.00 


Republic  of  Chile 
8  Escudos  1838 
F-37.XF.  $1,000.00 


Guatemala  Gold  Medal 
For  The  Paris  Expo.  1889 
Seated  Figure  Rev.,  AU  $1,750.00 


Heritage  Coin  Wholesale  •  311  Market  Street  •  Dallas,  Texas  75202-9990  •  WATS:  1-800-US  COINS  (872-6467)  •  In  Texas:  214-742-2200 
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by  Mark  Van  Winkle 


J.  he  year  began  with  several 
auctions  that  offered  buyers  the 
opportunity  to  acquire  some 
outstanding  U.S.  rarities.  The  most 
notable  among  these  early  offerings 
was  the  sale  of  the  Adams-French 
Class  III  1804  dollar.  A  1908-S 
eagle,  graded  MS-68  by  PCGS, 
realized  $195,000.  In  the  same 
Superior  sale  a  1913-S  and  1915-S 
eagle,  both  graded  MS-65  by 
PCGS,  each  realized  an  astonishing 
$180,000.  Also  among  the 
legendary  rarities  sold  in  January 
was  the  1879  Quintuple  gold  Stella 
pattern  that  brought  $155,000. 
Among  the  more  frequently 
encountered  coins  offered  early  this 
year,  which  still  brought  impressive 
prices,  were  such  pieces  as  a  1793 
Chain  Cent  in  VF-30  that  realized 
$17,500  (Superior).  An  1807 
Capped  Bust  half  eagle  sold  in 
B&M’s  Byron  Johnson  Sale  for 
$27,000.  Continental,  in  their  first 
auction,  sold  a  1910  double  eagle 
that  was  slabbed  Proof-66  for 
$80,000.  Mid-America  sold  a 


1908-S  Eagle 

PCGS  MS-68.  Realized  $195,000. 

double  Panama-Pacific  set  in  the 
original  copper  frame  for  $160,000. 
Heritage  had  a  successful  Long 
Beach  auction  in  early  February, 
and  in  that  sale  an  1879-S  Second 
Reverse  dollar,  graded  MS-65  by 
PCGS,  fetched  $13,300. 


1879  Quintuple  gold  Stella 

Realized  $15 5, 000. 


As  impressive  as  the  above  prices 
seem,  in  fact,  many  of  the  coins 
sold  only  three  to  six  months  ago 
appear  to  be  bargains  on  today’s 
market.  Why?  More  than  $50 
million  has  been  earmarked  to  be 
spent  on  rare  U.S.  coins  by  various 
limited  partnerships.  Also, 

Shearson  Lehman  Hutton  is  closely 
examining  the  possibility  of  selling 
certified,  common-date  U.S.  coins 
through  their  11,000  brokers 
nationwide.  The  infusion  of  such  a 
large  amount  of  capital  and  the 
possibility  of  even  more  widespread 
buying  on  a  wholesale  level  was 
sufficient  to  drive  prices  in  April 
and  May  to  levels  not  seen  since 
1980. 

This  unprecedented  demand  for 
gem  and  superb  type  coins  has 
been  felt  by  every  auction  house 
nationwide.  However,  few  auctions 
were  conducted  in  March  and 
April,  most  houses  prefering  to 
hold  consignments  for  the  pre- 
ANA  auction  season  beginning  in 
June.  One  outstanding  sale  was 
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conducted  by  Bowers  and  Merena 
in  April.  It  was  a  $6.1  million 

Upcoming  Events 

auction  of  four  different,  but 

individually  very  strong, 

Dates 

Show  Name  City 

Location 

Auction 

consignments.  The  “Four 

Landmark  Collections”  brought 

50%  over  the  pre-sale  estimate, 

June  14-17 

DCE 

Dallas,  TX 

Market  Hall 

Heritage 

and  numerous  lots  sold  for  two  or 

June  23-25 

Newport  Beach  Irvine,  CA 

Hilton 

San  Diego  Show,  Inc. 

three  times  the  expected  pre-sale 
amount.  Among  the  highlights  was 

Mecca  Conv.  Ctr. 

an  1825/4  half  eagle;  one  of  only 

July  7-9 

Mid-America  Milwaukee,  W I 

two  known,  this  piece  realized 
$135,000  and  was  the  star  of  the 
sale.  A  1922  Grant  with  Star  gold 

July  21-23 

NONA 

San  Francisco,  CA 

Cathedral  Hill 

dollar  that  graded  MS-65  brought 
$36,000. 

August  9-13 

ANA 

Pittsburgh,  PA 

Convention  Ctr. 

Bowers  &  Merena 

The  test  of  the  new,  much  higher 

August  18-20 

Waverly 

price  levels  for  U.S.  coins  will 

Peach  State  Atlanta,  GA 

come  this  summer.  Many  wonder 
if  prices  can  hold  their  present 
levels  with  the  deluge  of  fresh 

September  15-17 

GENA 

Cherry  Hill,  NJ 

Hyatt 

material  that  will  enter  the  market 
in  such  a  short  time  span.  In  late 

May  and  on  through  June  there 
are  no  fewer  than  seven  major 
auctions  scheduled  to  be  held  by 

October  4-8 

LBC&SE 

Long  Beach,  CA 

Convention  Ctr. 

Heritage 

companies  as  diverse  as  Heritage, 
Bowers  and  Merena,  Superior, 

Auctions 

Harmer  Rooke,  Stack’s,  Newport 
Beach  Coin  Show,  and  Pacific 

Coast  Auctions.  The  Heritage 
auction  in  June  deserves  a  special 

Date 

Firm 

City 

New  York,  NY 

Show 

note.  This  is  expected  to  be  a  $5 
million  sale,  and  it  contains  an 

June  13-15 

Stack’s 

incredible  diversity  of  material.  The 
Second  New  England  Rare  Coin 

June  14-17 

Heritage 

Dallas,  TX 

DCSE 

Fund  is  being  sold  along  with  an 
original  bag  (500  pieces)  of  1909-S 

June  23-25 

San  Diego  Show,  Inc. 

Irvine,  CA 

double  eagles  found  a  few  years 
ago  in  El  Salvador,  several  unique 

July  7-9 

Auction  ’89 

die  trials  of  territorial  gold  pieces 
and  a  selected  group  of 

Rarcoa,  Stack’s,  Superior,  Akers 

Chicago,  IL 

commemoratives  from  the  personal 
collection  of  Anthony  Swiatek. 

August  9-12 

Bowers  &  Merena 

Pittsburgh,  PA 

ANA 

After  the  numerous  pre-ANA 
auctions  comes  the  long  awaited 

September  6-8 

Stack’s 

New  York,  NY 

GNYNC 

Auction  ’89  followed  by  the  1989 
ANA  Sale,  both  sure  to  contain 

September  11-13 

Bowers  &  Merena 

New  York,  NY 

numerous  memorable  rarities.  For 
the  auction  participant  it  should  be 
a  long,  hot,  but  interesting 

October  4 

Pacific  Coast 

Long  Beach,  CA 

LBCSE 

summer. 

October  5-8 

Heritage 

Long  Beach,  CA 

LBCSE 

October  17-19 

Stack’s 

New  York,  NY 

October  20-21 

San  Diego  Show,  Inc. 

Irvine,  CA 
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by  Don  Holt 

Numismatic  Criss-Cross 


mon  and  try  it  —  you  can’t 
lose  and  you  might  be  the  winner.  Those 
of  you  who  like  our  new  puzzle  format 
will  love  this  one.  The  answers  to  (he  clues 
can  once  again  be  found  between  the 
covers  of  the  Red  Book.  Rather  than 
giving  you  a  word  to  start  the  puzzle,  we 
will  instead  tell  you  that  there  is  only  one 
eleven  letter  word,  and  that  it  will  be  a 
good  starting  point.  Our  quiz  is  entitled 
Mints  and  Designers. 

The  clues  are  listed.  Your  job  is  to 
figure  out  the  proper  words  to  fit  the 
descriptions  or  definitions  and  then 


complete  the  quiz  by  putting  the  answers 
into  the  proper  squares  to  complete  the 
puzzle.  A  drawing  will  be  held  among  all 
correct  respondents  and  the  winner  will 
receive  an  uncirculated  Morgan  silver 
dollar.  Please  clip  out  your  completed 
entry  and  send  to:  Mike  Sherman,  c/o 
LEGACY,  311  Market  Street,  Dallas, 
Texas  75202-9990. 

Clues 

Mints 

1854  to  date 
Georgia 
1 906  to  date 


O 

North  Carolina 
CC 

1793  to  date 
W 


Designers 

Standing  Liberty  quarter 
Iowa 

Two  and  three  cent  pieces 
Connecticut 

Our  only  coins  featuring  an  incuse 
process 
New  Rochelle 
Buffalo  nickel 
Cincinnati 

High  Relief  coins  with  Roman 
numerals 
Maryland 

Coronet  type  gold  coins 
York  County 

Chain  reverse  on  first  U.S.  cent 
Daniel  Boone 

Eisenhower  and  Anthony  dollars 
Bay  Bridge 

U.S.  Bicentennial  half  dollar  reverse 
Antietam 

Draped  Bust  copper  and  silver  coinage 
Columbia,  S.C. 

Peace  dollar 

Gold  coin  featuring  Minerva  and  an 
owl 
Texas 

Classic  Head  copper  coinage 
Elgin 

Jefferson  nickel 

Washington-Carver 

U.S.  Bicentennial  dollar  reverse 


Answers  to  Last  Issue’s  Criss  Cross 
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"A  QUALITY  IMAGE... 


...  tuned  to  your  printing  needs.” 


2305  Midway  Road  Carrollton,  Texas  75006  (214)  248-1986  FAX/(214)  248-198* 


Thanks  A  Million. 


1894-S  S$1 

MS66 

07232 . 66/1000000 


The  PCGS  One  Millionth  Coin 
1894-S  Morgan  Silver  Dollar  /  MS  66 


PCGS  was  established  to  create  a  new  standard  for 
the  rare  coin  industry  in  February  of  1986.  Our  busi¬ 
ness  principles  were  inspired  by  a  genuine  desire  to 
preserve  the  integrity  of  the  rare  coin  industry  for 
collectors,  investors  and  dealers,  alike.  Our  objective 
was  to  revolutionize  the  rare  coin  industry  .  .  . 
forever. 

The  certification  of  our  one  millionth  coin  on 
December  21,  1988,  surpassed  our  greatest  expecta¬ 
tions,  and  symbolized  a  major  milestone  toward  the 
achievement  of  that  goal. 

Today,  thanks  to  your  overwhelming  acceptance 
and  support,  PCGS  celebrates 
its  third  anniversary'  as  the 
most  successful  grading  serv¬ 
ice  in  the  numismatic 
marketplace. 

Precision  third  party  grad 
ing,  the  PCGS  guarantee  of 
grade  and  authenticity,  easy 
liquidity  through  the  Ameri 


can  Numismatic  Exchange’s  electronic  trading 
market,  and  consumer  protection,  are  the  advan 
tages  that  have  made  PCGS  the  rare  coin  grading 
service  of  choice.  In  fact,  PCGS  clearly  represents  the 
lion’s  share  of  all  certified  coins  currently  traded. 

In  three  short  years,  PCGS  has  certified  1,029,302 
rare  coins  with  a  cumulative  declared  market  value 
of  $934,678,164  through  a  network  of  367  authorized 
PCGS  dealers  nationwide. 

As  PCGS  focuses  on  the  certification  of  our 
second  million  coins,  we  would  like  to  express  our 
appreciation  to  those  in  the  numismatic  community 

who  have  helped  us  attain 
our  success.  We  have  worked 
very'  hard  to  earn  your  loyalty 
and  respect.  We  are  commit¬ 
ted  to  continue  to  provide 
our  valued  clients  with  un 
compromising  quality  and 
the  highest  industry  standards 
for  many  years  to  come. 
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